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REDEMPTION OF THE PUBLIC DEBT. 


A plan whereby a sum equivalent to at least ten per cent. of the Public 
Debt may be saved to the Government. 


Tue public debt of the United States has assumed such gigantic pro- 
portions and has become such a burden upon the country, that any mea- 
sure should be adopted which will relieve, even to the extent of a few 
millions, this heavy accumulation. 

It is believed that essential relief may be produced by the adoption of 
a system which, while it will be acceptable to many fund-holders, will 
essentially reduce the annual payments, in their aggregates, by the Trea- 
sury. 

European nations, with more limited resources than our own, are 
enabled to borrow large sums at three, four, or five per cent. per annum ; 
and thus the annual burdens upon their treasuriés are comparatively 
lighter than our own. 

Large portions of the Government debt of this country are held by 
persons of limited means, who would probably be willing to exchange their 
present bonds for terminable annuities yielding seven or eight per cent. 
annually, instead of six per cent. The holder of twenty thousand dollars 
of Government six per cents., for instance, having no other resources or 
income, would find it difficult to support a family upon the annual accu- 
mulating interest. But if the Government will step forward and offer to 
pay him seven or eight per cent. for a period of twenty or twenty-five 
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years, upon condition of his relinquishing the principal at the end of the 
term, he would feel essential relief without any abatement of his security, 

To the foreign capitalist the offer would be still more tempting. The 
consoxs of England yield but three per cent. annually; the French pub. 
lic funds (termed renées) vield but four. In other European countries the 
fund-holder realizes but little more, and he has not that perfect confi- 
dence in the home security, while public affairs are in confusion, which 
he might well have here. 

At all events, while the majority of the holders of our Government 
bonds would probably prefer to keep their bonds, for their own and suc- 
cessors’ use, in their present shape, viz., receiving six per cent. per annum, 
there are many who would gladly avail themselves of an offer whereby 
their annual income might be increased twenty-five or thirty-three per 
cent., without an abatement of confidence in the security. 


The following tables are based upon five per cent. as the true value of 
money, or at least as a maximum value, to the Government. Assuming 
this to be a fair value, the Government may, with advantage to itself, 
undertake to pay seven, or even eight, per cent. to the bondholder for a 
long period of years, provided he agrees, in consideration of such ad- 
vanced rate, to extinguish the principal of the loan at the expiration of 
the period. 

Thus the holder of Government Sixes to the amount of one hundred 
thousand dollars, receiving only six per cent. per annum, under existing 
laws, would be entitled, under the proposed change, to $7,095, annually, 
for a period of twenty-five years; or, in the aggregate, $177,380. 

Or, if he preferred a larger income, for the shorter period of twenty 
years, he would be entitled to $8,024 per annum; and would, in this 
period of years, receive from the Government $160,480 in the aggregate. 


It is well known that the political troubles prevailing in Europe of late 
years have led the capitalists of Germany, and other countries on that 
continent, to invest their surplus largely in our Government securities, 
The temptation of six per cent. is a great one, accompanied with relia- 
bility, to parties who have been accustomed to three, or four, or five per 
cent. A proposition to pay seven or eight per cent., even with the loss of 
the principal, a generation hence, would prubably secure large offers from 
abroad. 

This would unquestionably be the case if the creditor were offered the 
option, as he should have been in 1863-4, of payment of interest in Lon- 
don or in New York. The financial policy of the Treasury in 1863-4 
cost the Government several hundred millions more than was necessary, 
if the loans, or a large portion of them, had been placed abroad. We 
may, with some deference to the experience and judgment of others, 
remedy the evils of the past, in part, by offering for the surplus capital 
of Europe a Government bond bearing 7°09 or 8°02 per cent. annually ; 
the interest payable in London or New York, at the option of the owner. 
If in London, this would be equivalent to about twenty-eight or thirty- 
two shillings per annum on each hundred dollars in value, whereas the 
income from that sum in English consols is only about twelve shillings 
per annum, 
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The following table represents the present amount of the public debt, 
jn round numbers, and the annual reduction to the extent of one hundred 
millions of dollars, and the interest which will be payable at the present 
rate of interest, say six per cent. : 


— Principal Interest at 
Year. Principal. Payable. Six Per Cent. 


. $2,500,000,000 ....$100,000,000 ....$ 150,000,000 
2,400,000,000 .... 100,000,000 ... 144,000,000 
2,300,000,000 .... 100,000,000 .... 138,000,000 
2,200,000,000 .... 100,000,000 .... 132,000,000 
2,100,000,000 .... 100,000,000 .... 126,000,000 
2,000,000,000 .... 100,000,000 .... 120,000,000 
1,900,000,000 .... 100,000,000 .... 114,000,000 
1,800,000,000 .... 100,000,000 .... 108,000,000 
1,700,000,000 .... 100,000,000 .... 102,000,000 
1,600,000,000 .... 100,000,000 .... 96,000,000 
1,500,000,000 .... 100,000,000 .... 90,000,000 
1,400,000,000 .... 100,000,000 .... 84,000,000 
1,300,000,000 .... 100,000,000 . 78,000,000 
1,200,000,000 .... 100,000,000 .... 72,000,000 
1,100,000,000 .... 100,000,000 .... 66,000,000 
1,000,000,000 .... 100,000,000 .... 60,000,000 
900,000,000 .... 100,000,000 .... 54,000,000 
800,000,000 .... 100,000,000 .... 48,000,000 
700,000,000 .... 100,000,000 .... 42,000,000 
600,000,000 .... 100,000,000 .... 36,000,000 
500,000,000 . 100,000.000 .... 30,000,000 
400,000,000 .... 100,000,000 .... 24,000,000 
300,000,000 .... 100,000,000 .... 18,000,000 
200,000,000 .... 100,000,000 .... 12,000,000 
100,000,000 .... 100,000,000 .... 6,000,000 


$ 2,500,000,000  — $ 2,050,000,000 


The magnitude of the public debt and the prospective burden upon the 
people for the next generation, for interest and principal, are rarely 
weighed by statesmen or statisticians. Assuming that the existing debt 
can be liquidated in twenty-five years (from 1867 to 1891), at the rate 
of one hundred millions annually, the aggregate interest which the Gov- 
ernment will have to pay, at the present rate of six per cent., will ap- 


proach the principal, viz. :— 


SE cnincnknans occscecsces @2,500,000,000 
Six per cent. interest................. 2,050,000,000 


—_—_ 


$ 4,550,000,000 


By the proposed plan, if carried into effect, and accepted by all the 
creditors of the Government, the saving at the end of TweNTy-FIVE years 
will be over thirty-six per cent., viz. :— 
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On one hundred millions of dollars 


[February, 


.. $ 36,427,129 


On twenty-five hundred millions of dollars...... 910,628,241 


Or the saving at the end of rwenty years— 


On one hundred millions of dollars............ $ 21,067,023 


Or, on twenty-five hundred millions.... 


. 526,675,585 


Assuming the value of money to the Government to be, for a period 
of twenty-five years, five per cent. per annum, what rate can the Govern- 
ment pay annually upon condition of sinking the capital ($100,000,000) 


at the end of twenty-five years ? 


Interest. 
Ist year $ 7,095,200 00 
2d 7,095,200 
3d 7,095,200 
4th 7,095,200 
5th 7,095,200 
6th 7,095,200 
ith 7,095,200 
8th 7,095,200 
9th 7,095,200 
10th 7,095,200 
11th 7,095,200 
12th 7,095,200 
13th 7,095,200 
14th 7,095,200 
15th 7,095,200 
16th 7,095,200 
17th 7,095,200 
18th 7,095,200 
19th 7,095,200 
20th 7,095,200 
21st 7,095,200 
22d 7,095,200 
23d 7,095,200 
24th 7,095,200 
25th 7,095,200 


Totals $ 177.380,000 00 


Add compound interest on payments at 
6 POrcent. ...cccccccccvcccecccecs 235,131,166 60 


Total cost 
Add principal 


Total cost 
Saving to the Treasury, on each 
$ 100,000,000 of debt... ecccee 36,427,129 66 


$ 448,938,296 26 


Present System. 
$ 6,000,000 00 
6,000,000 00 
«+ 6,000,000 00 
6,000,000 00 
6,000,000 00 
6,800,000 00 
6,000,000 00 
6,000,000 00 
6,000,000 00 
6,000,000 00 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 


$ 150,000,000 00 


198,938,296 26 


$ 348,938,296 26 
100,000,000 00 


$ 448,938,296 26 


— 


.. » $ 448,938,296 26 
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In order to show the exact and practical results of the proposed plan 
at about eight per cent., we present the following tabular statement of the 
reduction of the public debt in Twenty years by annual instalments, 
the principal to be sunk by the accumulated interest :— 


Twenty Years. By Present System- 
TO FORE ccccccadensasessaces Ra oearere $ 8,024,300 00 $ 6,000,000 00 
2d 8,024,300 6,000,000 00 
3d 8,024,300 6,000,000 00 
4th “ 8,024,300 6,000,000 00 
5th - 8,024,300 6,000,000 00 
6th 8,024,300 6,000,000 00 
Tth “ 8,024,300 6,000,000 00 
8th 8,024,300 6,000,000 00 
9th 8,024,300 6,000,000 00 
10th 8,024,300 6,000,000 00 
1ith 8,024,300 6,000,000 00 
12th 8,024,300 6,000,000 00 
13th 8,024,300 6,000,000 00 
14th 8,024,300 6,000,000 00 
15th 8,024,300 6,000,000 00 
16th 8,024,300 6,000,000 00 
1ith 8,024,300 6,000,000 00 
18th 8,024,300 6,000,000 00 
19th 8,024,300 6,000,000 00 
20th 8,024,300 6,000,060 00 
$ 160,486,000 00 $ 120,000,000 00 

Add compound interest on payments at 
6 per cent 113,956,360 02 
Principal repayable 100,000,000 00 


Total cost $ 312,889,336 62 $ 333,956,360 02 


Or a saving in gross of $21,067,023.40 on one hundred millions of dollars; or a 
saving on the aggregate debt as at this date—say twenty-five hundred millions 
of dollars—of $ 526,675,585. 


Tf, instead of a terminable annuity, as now suggested, ceasing at a period 
of twenty or twenty-five years, the Government adopt (or combine also) a 
system of Government life annuities, as practised in England for about 
sixty years, the conditions would be as follows, based upon five per cent. 
as the value of money :— 

A person at the age of 30 years would, on the sum of one hundred 
thousand dollars, be entitled to a life annuity of $6,479.70; at forty 
years, $7,150.90; at fifty years, $8,312.40; at sixty years, $10,418.40; 
at seventy years, $14,465.50; and, according to the following table, at 
intermediate ages, 
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For a deposit of $100,000— 


50 
70 
00 
60 


30 
00 


90 
80 
70 
80 
70 
60 


60 
70 
10 €9 
40 70 


From the foregoing tables, it will be seen that, by paying, say 
$100,000,000 of the public debt, by instalments of eight per cent. for 
twenty years, or seven per cent. for twenty-five years, as compared with 
the payment of six per cent. interest, and redeeming the principal at 
the end of these respective periods, a saving on each $100,000,000 will 
in the former case be upward of $21,000,000, and in the latter nearly 
$36,500,000. 

In order to present this subject more fully to the reader, we submit a 
few paragraphs from the recent work of Hon. Amasa Wa ker, of Massa- 
chusetts, entitled “ Zhe Science of Wealth.” These extracts are from the 
chapter on “ Foreign Indebtedness,” and fully confirm the public senti- 
ment in reference to the former administration of the Treasury. 


“Tt makes little difference to the debtor, if he can meet his obliga- 
tions when due, who may hold them. There is no friendship in trade. 
Native or foreigner will alike demand his pay, when he has a right to 
do so. 

“If these propositions are true, we see that it is quite impossible to 
prevent foreigners from purchasing our National securities, and of little 
importance if we could. It is a great misfortune that we are deeply in 
debt as a nation. If that indebtedness were wholly to our own people, 
it would be quite favorable; for then, as @ people, we should owe nothing 
at all, since what was to the debit of one citizen would be to the credit 
of another: but if this cannot be, and if capital is worth more to us than 
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it is to others, then is it not fortunate if others are ready to loan us 
theirs, that is, are ready to take our public indebtedness? As an admitted 
fact, the use of capital is about twice as valuable in the United States as 
in England: why, then, should we not allow Englishmen to hold our 
public debt? 

“We are aware that there is a deep prejudice in the public mind 
against this. That prejudice has influenced the financial action of the 
Government. When the war of the rebellion broke out, and vast 
demands were made upon the National Treasury, instead of looking 
abroad for capital, and offering our loans in foreign markets, on favorable 
conditions, such a course was officially denounced as derogatory to the 
American people. Foreign capitalists were actually snubbed, if we may 
use so unscientific a term. The Confederates, on the other hand, took 
the wise precaution, from the outset, to establish their credit abroad, 
and negotiated loans as extensively as possible. This fact gave strength 
to their cause, since they soon built up in Europe a large pecuniary 
interest in their success. A foreign loan to the United States Govern- 
ment of one hundred millions in the latter part of 1861 would have 
saved the country SEVERAL HUNDRED MILLIONS, inasmuch as the suspen- 
sion of specie payments might thus have been postponed for a twelve- 
month, and perhaps even been avoided through the war. By this 
means, the prices of all the Government had to purchase would have 
been kept down to the natural standard. This measure, if accompanied 
with the expulsion of all bank currency from circulation and with the 
issue of Government notes to take their place so far as desirable, would, 
in the end, have saved a great part of the present National indebted- 
ness, 

“ But, whatever may be true in regard to the past, it is unquestionably 
an object of much importance to secure foreign loans in the future at a 
low rate of interest. It is not a question whether we shall owe a foreign 
debt, for that is certain; but whether we shall negotiate it abroad at 
par at five per cent. in gold, or at home at six per cent. in a depreciated 
currency. If bonds were made payable, principal and interest, at Lon- 
don, Paris, Hamburg, and Frankfort, in the currency of those places, and 
suitable efforts were made to inform foreign capitalists in regard to the 
resources of the United States, there is not the slightest doubt that most 
advantageous operations might be made. 

“But this, we are aware, cannot be done so advantageously now as if 
we had a sound currency. At present, we could only negotiate at a dis- 
count proportionate to the discount upon our currency; say about thirty 
or forty per cent.; but even that rate would be more favorable than 
negotiations at home, No financial operations can be made to the best 
advantage anywhere, until the currency is restored to a specie basis. 
Then the credit of the nation will be fully established, and its loans at 
= per cent. may be sold at real par; that is, fur a currency equal to 
gold,’ 
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PAPER MONEY. 
BY A NEW YORK BANK DIRECTOR, 


Ir is not well to condemn the bridge that carried us safely over the 
stream, nor hastily throw aside the ladder that enabled us to mount the 

cipice. All admit that paper money carried us through the war, 
—, it would be ungrateful to condemn it now. 


Paper is a commodity of little value, when used for printing books 
and newspapers, but, w hen used for notes of responsible parties, it may 
be made to excel, i in ‘value, gold and silver. 


Grecnbacks, without Government or individual indorsement, are worth 
ten cents per pound, to be ground up. But, when Government stamps 
upon paper a vaiue, and declares the same a legal tender, between the 
Government and people, and a measure of value in the adjustment of 
balances between man and man, it is equal to gold and silver, and far 
more convenient. 

We are living ina most remarkable age; we travel by steam, and talk 
by fire. One day i is becoming a year in thought. New York, to- day, is 
in telegraphic connection with the civilized world; and even now the 
morning. papers contain the European news of the previous day, and the 
afternoon market quotations of Liverpool, London and Paris, of the 
same day. Ona recent day, messages went from the New York office 
direct to Valencia, in Ireland, in five minutes, mean time. Such facts 
would have astonished our fathers, and yet we are moving ahead, 
infants in our own estimation. Who can tell the great changes that 
the cable is doomed to produce? Imagine for a moment the world 
talking together. Ingenious man, composing thought! The boy com- 
mencing where his father left off. And so we go ahead, from improve- 
ment to improvement; steam and lightning being the servants of man, 
And how long, think you, that man will be ss atisfied with the steamship 
and locomotive? Even now, the highest speed fails to give satisfaction, 


Great changes are visible to the naked eye; the man who cannot 
observe the signs of the times, had better devote ‘his attention to raising 
cabbages. A few years ago gold and silver were the basis of all values 
in every portion of the civilized world, and wise men scoffed at the idea 
of any change; but the war in America developed thought never be- 
fore entertained, based upon actual experience: first, that cotton in 
America was not king; the closing of the American ports stimulating 
the production in Europe. That the failure in the South to make a crop 
the present year is scarcely felt in the European markets. And by the 
liberal issue of paper money, made legal tender by law, we have floated 
upon a sea of paper, and up to the present time all of the great interests 
of the country except cotton seemed to give indications of prosperity. 
By this process, paper is made money, and gold and silver become com- 
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modities. The value in New York based upon the value in Europe, 
less the cost of transportation and commission. 

Another change has taken place, arising from the increased production 
of gold and silver. These two metals having been adopted by the world 
as a representation of value—a legal tender and measure by which 
balances are adjusted between the nations of the world, and between 
man and man—the increased production, being in advance of the in- 
crease of property, it will appear that more money is required to repre- 
sent a specified amount of property ; consequently we say that prices are 
high, because more money is required to represent property. And at 
this very day Europe is inflated with gold and silver, as shown by an 
advance in prices and the increased cost of living. This has occurred 
in Europe on gold and silver. We in the United States partake of the 
inflation of gold and silver, and in addition, by the issue of four hundred 
millions of legai tenders. 

The American people have been in favor of and against paper money. 
Under the presidency of General Jackson, refused to recharter the 
United States Bank, and in 1838 established the Independent Treasury, 
to receive and disburse the public money, dealing only in gold and silver 
until the commencement of the war, when the hard money part was 
repealed, with the exception of duties on foreign merchandise. 

Since the discovery of gold and silver in California, in 1847, there has 
been a gradual increase each year, until the close of the war, since which, 
by the aid of machinery and the application of science, the amount is 
very large, and bids fair to increase in a compound ratio. The man that 
tills the soil produces that which is consumed, but the great army 
engaged in the production of gold and silver produces that which is not 
consumed, and each year adds to the quantity, and must of necessity 
inflate prices. The production of gold and silver cannot be controlled 
so long as they remain a legal tender, because the great laws of trade, 
supply “and demand, are inoperative. And if the increase goes on for 
the next ten years as the last five, it will be inconvenient to handle. It 
is true that Congress may absorb a large amount by compelling the 
National Banks to retain in their vaults a gold or silver dollar for each 
paper dollar in circulation. This would help us, but not save us from 
future trouble ; we want something permanent, controlled by legislation. 
Gold and silver, the currency of the world, must be treated as a com- 
modity, and the United States establish something in its place, the 
amount to be controlled by law, and that must be paper. 

We have now eight hundred millions of paper, including legal tenders, 
compound-interest notes, and National bank currency. This represents 
the property, a measure by which it is measured and adjusted between 
man and man. It is not necessary that the money should equal the 
property in amount, for the reason that money is active, and property, 
in the main, is permanent. Suppose that Congress enacts a law, ignoring 
gold and silver as a legal tender. The present value would not be 
aflected, because it is a commodity, and the value, in paper, based upon 
the price in Europe. But suppose Congress reduces the amount of paper 
one-half, would not that one-half represent the property the same as the 





674 Paper Money. [February, 


entire amount at this time? And what effect would this have on gold 
and silver, as compared with paper? 


At present, gold is at a premium of thirty-four per cent. in paper. Cur- 
tail the paper one-half, and gold and silver must fall below par. We will 
suppose that Congress ordains that each piece of paper representing 
money now in circulation be cut in two, and each half be made a legal 
tender for the original amount, thus doubling the money in circulation, 
would it not require two dollars to purchase what one buys now? And 
what effect would this large increase of paper money have on gold? 
Must not gold increase in value as compared with paper? 


We now come to the present position of the currency. It is not 
believed that Government intends materially to reduce the present amount 
of money in circulation. Should this be true, the increase of real 
property, based upon the great resources of the country, and the gold 
and silver dug from the mountains, will enable the country to work up 
to the present circulation, and we go on, as now, without those great 
changes, which, in the history of the world, have been so disastrous in 
other countries. ' 


Under these circumstances, gold must gradually gravitate to paper, 
until paper and gold be of equal value. And if gold be ignored as a 
legal tender, and there be no increase of paper, gold, as a commodity, 
must fall below paper. 


These suggestions may seem strange to those not giving thought to 
the events passing by, but stranger things have come to pass even in 
this our day. It is not wise to make sudden changes, or to sell gold, 
during a panic, for such are the devices of the Evi. Oxe to get gain; 
but facts speak for themselves, and the still small voice in the distance 
calls to us to be prepared for the changes coming upon us, 


The United States invented the telegraph; they also invented an ex- 
tended paper circulation; and, if they are wise, they will lead off in 
adopting paper as a national currency, based upon the faith of the Gov- 
ernment, to be, as now, a legal tender between the Government and the 
people, and between man and man in their dealings with each other—the 
duties to be collected, as now, in gold, to meet the interest on the public 
debt. Ignore gold and silver as a legal tender, there will be no demand 
for it except for manufacturing purposes, and, like beef and pork, be 
an article of export, to supply the country with luxuries and necessities 
not produced at home. If paper be adopted as the national circulation, 
and made a legal tender, limited in amount by law, and based upon the 
faith of the nation, we should be blessed with a currency of equal value 
in every portion of the country. The faith of the nation pledged 
against any increase, paper would gradually rise in value as compared 
with real property, prices be regulated by supply and demand, and not 
by the Bulls and Bears in Wall street, as now. M. 
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THE BANKS OF NEW YORK. 


ANNUAL REPORT OF THE STATE BANK SUPERINTENDENT. 


Bank Department, ALBany, December 29, 1866. 


To the Honorable the Legislature of the State of New York: 

Tue operations of this Department, and the condition of the bankin 
system of the State of New York, will be found mainly in tables two (2 
and three (3), and by a comparison of table No. 1 of this report with 
statement on page—of the report of last year. 

These operations and this condition may be condensed as follows :— 


Circulation issued $994,351 00 
Circulation returned and cancelled. 17,901,309 00 
Circulation outstanding September 30, 1865 27,009,449 00 
Circulation outstanding September 30, 1866 10,102,491 00 
Decrease in circulation 16,906,958 00 
Stocks, mortgages, and cash securities deposited with super- 

intendent to secure circulation, September 30, 1865 25,795,550 95 
Stocks, mortgages, and cash securities deposited with super- 

intendent to secure circulation, September 30, 1866 11,333,541 76 
Decrease of securities 14,463,009 19 


On the 30th of September, 1865, 114 banks reported to this Depart- 
ment; on the 29th of September, 1866, but 85 banks reported. 


Of the&e (no longer reporting), eight have been converted into Na- 
tional banks during the year, and the remainder have taken steps to 
transfer their assets, and close their corporate organization, and are no 
longer doing business under the banking laws of this State. 


The process of dissolution foreshadowed in the last report from this 
Department has been progressing rapidly during the year. 

Suggestive as these considerations are, the causes operating to pro- 
duce them are beyond the power of State legislation to effect or remove, 
and Congress, which possesses the power, has thus far imperiously re- 
fused to grant even the negative relief applied for, and I have no hope of 
any change of purpose in that quarter. 


During the year, 39 banks have availed themselves of the provisions 
of the law authorizing a deposit of money with the superintendent for 
the redemption, during six years, of their circulating notes, and have 
withdrawn all other securities. 

Other measures, looking to a retention of securities in lieu of making 
a cash deposit, will doubtless be urged upon the attention of the Legisla- 
ture by parties interested in effecting a change. 

While the present provisions have proved adequate as a protection to 
the public, and have afforded a simple, cheap, and efficacious means of 
redeeming the circulation of closing banks, and have imposed no consid- 
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erable burden upon the banks themselves, there is, perhaps, no objection 
to a change in the law that shall still afford unquestioned security to the 
bill-holders, more weighty than that it will tend to keep in existence this 
Department beyond a period when it might otherwise be dispensed with. 

Two banks—the E. S. Rich’s Bank of Exchange, an individual bank, 
located at Buffalo, and the Ilion Bank, a banking association located at 
Ilion—have become insolvent during the year, the former passing into the 
hands of assignees and the latter into the hands ofa receiver. The secu- 
rities of each will be ample for the redemption of their notes at par. 

Though oceurring since the close of the fiscal year, it is proper to 
note the fact of the organization, under the banking laws of this State, of 
a new bank in the City of New York, with a capital of $500,000, and 
called the New York Gold Exchange Bank. It is a gratifying testimony 
to the simplicity and efficiency of our system of Free Banking, that, with 
all the discrimination ayainst State banks by the general Government, 
bankers still turn to it as the model system of the country, and capitalists 
organize under it, wherever the course of business is such as will enable 
them to dispense with the issue of circulation as a source of profit. 


THE SAFETY FUND. 


Pursuant to the provisions of an act of the last Legislature, Chapter 
564, the superintendent has converted the available assets of the Safety 
Fund into cash, and declared a dividend of forty cents on each dollar of 
the outstanding circulation of the Lewis County Bank, Yates County 
Bank, Bank of Orleans, and Reciprocity Bank. 

Before arrangements for declaring such dividend were completed, the 
receiver of the Yates County Bank commenced proceedings against the 
superintendent, by application for a mandamus to compel the payment to 
him, for the benefit of creditors of the Yates County Bank, of the whole 
of the Safety Fund. Believing the assumption of the receiver to be 
wholly unfounded in law, and knowing it to be unfounded in justice, and 
in direct contravention of the act above cited, the undersigned, by coun- 
sel, opposed the motion before a Special Term of the Supreme Court in 
Steuben County, and was sustained by the court on every point. 

After this authoritative exposition cf his duties, the superintendent 
felt that he would be no longer justified in delaying to comply with the 

lain and mandatory provisions of the above act, a neglect of which would 
justify, and almost certainly expose him to an action by the parties for 
whose protection the act was passed, to which action he could interpose 
no valid defence. . 

The superintendent, therefore, entered upon the duty imposed upon 
him notwithstanding the fact of an appeal from the decision of the Special 
Term, The appeal has been argued before the General Term of the 
Supreme Court, but no decision has yet been pronounced.* I deem it 
improbable that any other conclusion shall be reached than that already 
pronounced, and that the worst result will be an expenditure for Jegal 


* Since the above was written, the General Term has affirmed the decision of the 
court below. : 
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services of a portion of the fund that might have been applied to a better 
purpose. But, in any event, I am very clear as to the correctness of my 
official action. 

The amount of cash held for account of the several funds is $69,210.71. 


BUSINESS OF THE DEPARTMENT. 

It will be seen that the work of the Department, except the registra- 
tion of notes, has greatly exceeded that of most previous years, During 
a large portion of the year the labor has been very arduous, taxing the 
energies of all employed to their fullest extent. 

In view of the demand for promptness in the transaction of the busi- 
ness of the Department, rendering it necessary at all times to have a suf- 
ficient force for any emergencies of business, it has been found impossi- 
ble to reduce the clerical force of the Department, and, as a consequence, 
the expenses could not be materially lessened from those of former years. 

It is, however, anticipated that some reduction of this expense may 
be practicable during the current year. 


DESTRUCTION OF BANK-NOTE PLATES. 
Table No. — is a list of bank-note plates destroyed during the year. 
Quite a large number of plates of closed banks now await destruction, 
which will receive attention at an early day. 


CLERKS IN THE DEPARTMENT. 

The name and fixed compensation of the clerks in the Department 
will be found in table No. —. 

The legislative increase of compensation of the clerks in the several 
Departments has been extended to the clerks in this Department, as an 
act of justice, or, indeed, of necessity. Upon none do the inconveniences 
of depreciated currency and the burdens of taxation and inflated prices 
fall so heavily as upon those whose support is derived from fixed incomes, 
as in the form of salary. 

Most of the clerks of this Department have been employed here for 
many years, some of them from its organization; and I cheerfully bear 
testimony to the ability, courtesy, and integrity with which the duties of 
each have been discharged. 


CONCLUSION. 
From the statistics herewith presented, it will be seen that “ passing 
away” is written upon the banking system of the State of New York. It 
is useless to sit in sorrow, or to indulge in vain regrets over the dissolu- 
tion of a system that has so long ministered acceptably to the material 
prosperity of the State. In the march and progress of social revolution, 
creating new financial exigencies, it has been swept away, leaving to us, 
however, the hope that the larger growth and higher demands of the 
opening era may be as fully served and answered as have been those of 
the one now closing upon our sight. 
Respectfully submitted. 
Grorce W. Scuuy.ier, Superintendent. 
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BANK NOTE CIRCULATION. 
NEW MOVEMENTS IN FRANCE. 


Tue Paris correspondent of the London Times, under date Dec. 25, 
eays :— 

It may not be forgotten that toward the close of last year a com- 
mission or council was appointed to inquire into the “ principles and 
general facts which govern the monetary and fiduciary circulatior,”—the 
circulation of the precious metals and of bank paper. The object of 
those who mainly originated the inquiry was, to prove the necessity of 
a change in the administration of the Bank of France, with a view to 
force its adoption of a low and uniform rate of discount. Some of the 
most eminent economists, bankers, and commercial men were called 
upon to give evidence, and to enlighten the commission on the impor- 
tant subjects before it. The question to which it thus invited answers 
were 42, classed under three heads. 

1, Monetary crises; 2, paper money (monnaie fiduciuire); 3, con- 
ditions of a good paper money; 4, establishments which issue paper ; 
and, 5, the management of banks. 


The blue-book has only now appeared, containing the valuable evi- 
dence of M. Wotowskx1, member of the Institute of France, as well 
known as a political economist as for his consistent advocacy of the 
sound principles on which banking should be conducted. The blue- 
book comes out of the Imperial printing office, excellent in type and 
paper. It is of respectable size, larger than a quarto, very little less than 
a folio, and contains 292 pages, In it every conceivable question relat- 
ing to banks, immediately and remotely, is treated ; and a mass of infor- 
mation, much of which is probably elementary in England, is given, as 
will be seen from the headings of the chapters. On the general questions 
M. Wotowski gave at the first sitting his ideas on the nature of money, 
the use of the precious metals, the influence exercised by the issue of 
paper, disposable capital, banks of deposit, instruments of circulation, 
rate of discount, the Bank of England, the bullion report, Mr. Cosprn’s 
opinions, the Act of 1844, the true nature of credit, joint-stock banks, the 
currency principle, and the banking principle. 


During the second sitting he treated the subject of crises, the mone- 
tary movement, freedom of trade, credit societies, imports and exports, 
pepe circulation, transfers of credits (virements), the metallic system, 

r. MacLgop’s opinions, Scotch banks, Mr. Giapstonz’s opinions, on 
the Act of 1844, liberty of issue, mixed circulation, unity of bank note 
issue and discount, purchase of gold, bank capital, exchanges, interests 
on deposits, fixity of the rate of discount, banks in Belgium, Holland, 
Denmark, Italy, Germany, Russia, and Hamburg. 
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The third day was devoted to the banks in the United States, the 
avstem of National banks, the Clearing-House, the banks of France and 
England, legal and forced circulation, the three signatures, limitation of 
issue, augmentation of the reserve, restriction of discount, mazimum and 
minimum of the rate, paper money, opinions of Narotgon I., on the sub- 
ject, and community of interest of banks. To the volume are appended 
statistical tables relating to the banks of England, France, the United 
States, Switzerland, and Hamburg. I extract the following passage at 
the close of M. Wotowskx1's evidence :— 


When the diggings in California and Australia yielded masses of 
gold to the world, many anticipated and feared a glut of the precious 
metals, and by astrange confusion of ideas many of those, too, who de- 
nounced the invasion of Californian and Australian gold as certain to pro- 
duce a revolution in prices, now urge the multiplication of paper by means 
to which they give the name of “liberty of banks.” Yet gold is still worth 
what its production costs, and paper has hardly any intrinsic value. 
The uses to which the metals are applied, and the rapid extension of pro- 
duction, as well as of foreign trade, have promptly utilized these new 
treasures; but the imprudent issue of paper would endanger all. 


It is not that liberty of issue always greatly augments, in a normal 
manner, the circulation of notes. The contrary has occurred. In 
Switzerland, where divers banks have the liberty of issuing paper as 
money, the reserves exceed the circulation of notes. 


Those who look upon this instrument of exchange as useless, and even 
dangerous, demand the suppression of all guarantees, the largest compe- 
tition, the most complete liberty; they know perfectly well that th 
security attached to the circulation of paper maintains it, especially 
where the principle of unity predominates. To disturb that seenrity, to 
abolish all control, to diversity the signs of exchange and the responsi- 
bility which covers them, would be to weaken their action by the decep- 
tions and inevitable fluctuations of their value. By aiming at the mul- 
tiplication of paper, these imprudent persons would in reality depre- 
ciate it. 

In order that the bank note should be of value, its certain converti- 
bility into gold must be guaranteed, and the absolute equality between 
the value of the note and the value of the metal must be solidly es- 
tablished. Money has nothing arbitrary, nothing capricious in its con- 
stitution. It forms the measure of value, and it never must be lost sight 
of that the bank note does the duty of money. In order that it should 
not make us pay too dearly for the advantages it procures for us, 
it must be free from all suspicion; it must, as Lord Ovgersrone has 
observed, be preserved not only from calamity, but from the fear of 
calamity. 

Neither should we forget that money performs every day more and 
more in the world the part of universal interpreter. It is the quod 
semper, quod ubique, quod ab omnibus in the sphere of material inter- 
ests. Owing to the rapid transfusion of metal in the markets where it 
finds the best conditions, the equilibrium of value is everywhere kept up. 





580 Bank Note Circulation. [February, 


Metal is the perfect and permanent type of circulation, which the com. 
modious employment of paper should not alter. 

This, indeed, is the great feature of the question ; it is the one which 
predominates in England. In England it is well understood that issue 
touches the public interest, and that it should not be subordinated to 
discount, which only concerns private interests. 

The bank note acts as money, and every thing that affects the issue 
of the bank note affects the standard of value. On this fixity of value 
depends not only commercial prosperity, but the good faith of transac- 
tions. In order that contracts should not be violated, that wages 
should not be depressed, there must be maintained, rigorously i in fact as 
in law, the limitation of the amount of paper, which, if delivered over 
to free competition, would change the meaning of con‘racts, disturb the 
course of exchanges, cause prices to vary, and inflict injury on commer- 
cial probity. 

The severities which commerce fears are more profitable than hurtful 
to it. We now have a rise in discounts, as we have dearness of bread : 
but we no longer witness those corn famines which in other times so 
profoundly troubled society, and which occasioned to our population so 
much privation and suffering. With a sound comprehension of the ele- 
ments of civilization, we shall avoid the commercial tempests which 
formerly swept over the world, and cause incalculable loss to commerce 
and industry. 

The president of the commission said : 

“The council returns you thanks, sir, for the excellent and complete 
explanations which you have been so good as to give it on all the points 
of the inquiry with which it is charged. 


Currency.—An English journal of a late date says :— 

“The Currency Reform Association of London have had an interview 
with the President of the Board of Trade, the chairman of which, Mr. 
A. Auison, showed Sir Srarvorp Noxrucore that all the panics and 
commercial evils of our day were owing to the fact that the Bank of Eng- 
land is a trading establishment, with a share capital, and bound to make 
profits, As a substitute he proposed that there should be a bank of 
issue, which should take away from the Bank of England the power of 
issuing notes, and give out bank notes in exchange for gold or Govern- 
ment securities. This plan is much simpler, and would go far to cure 
those commercial hurricanes which sweep at intervals with such fearful 
intensity over the whole country, and jeopardize every man’s property. 
Sir Srarrorp Norrucors held out little promise of relief. He could not 
see how the project could work advantageously, but said he would con- 
sult the Chancellor of the Exchequer—not an encouraging sign. It is 
remarkable that, while every one admits the magnitude of the evil, few 
agree about the cure. What are Chambers of Commerce worth if they 
cannot grapple with, and unite in remedying, the terrible consequences 
of the existing system of currency ?” 
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THE TAXATION OF NATIONAL BANKS. 
DECISION OF THE SUPREME COURT OF THE UNITED STATES, 


December Term, 1866. 


The People of the State of New York, ex rel. Denntne Durr, Plaintiff in 
Error, v. The Commissioners of Taxes and Assessments for the City and 
County of New York, 

and 


The People of the State of New York, ex rel. Ratpn Mean, Plaintiff in 
Error, v. The Commissioners of Taxes and Assessments of the City and 
County of New York, 


In error to the Court of Appeals of the State of New York. 


Mr. Justice Nexson, in January, 1867, delivered the opinion of the 
Court. 


These cases are writs of error to the Court of Appeals of the State of 
New York. The relator in the first is an owner of one hundred and 
fifty-two shares of stock in the National Bank of Commerce in New 
York. 

The capital of the bank consists of one hundred thousand shares, of 
one hundred dollars each, and which is invested in U. S. securities, and 
exempt from State taxation. The Commissioners of Taxes, in making 
their assessments, valued the shares at par, and imposed upon them the 
same rate of tax as was imposed upon other personal property in this 
city. 

The Commissioners, in their return to the certiorari, state that in esti- 
mating the value of the shares they made no deduction on account of 
the investment of the capital of the tank in U.S. securities. That in 
the valnation of the personal estate of individuals, these securities held 
and owned by them were deducted and the tax assessed on the balance ; 
and the like deductions were made from the capital of insurance com- 
panies, 

The assessment of this tax on the shares of the relator in the Bank of 
Commerce was carried to the Supreme Court of the State, and, after 
argument, was affirmed, and thence to the Court of Appeals, where the 
judgment of the Supreme Court was affirmed. The case is now here on 
error under the 25th section of the Judiciary Act. 


The first objection taken to the legality of the tax is on the ground 
that the Commissioners, in the valuation of the shares, refused to deduct 
the amount of capital of the bank invested in U. 8. securities, and, hence, 
refused to regard this deduction in the valuation of the shares, 

38 
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This question has heretofore been considered by this Court, and, after 
full deliberation, determined, in the case of Van ALLEN 2, The Assess. 
ors (3 Wallace, 573), and need not again be examined. That case 
was one of a large class of cases, which were very thoroughly argued, 
and received, at the time, the most careful examination of the Court. 


The next, and, perhaps, the only material question in the case, arises 
upon a construction of a clause in the first proviso of the 41st section of the 
National Bank Act. After referring to the taxation of these shares by 
State authority, it provides: “but not at a greater rate than is assessed 
upon other moneyed capital in the hands of individual citizens of such 
States.” 

It is argued that the assessment upon the shares of the relator is at a 
greater rate than that of the personal property of individual citizens, 
upon the ground that allowance was made on account of U, S. securities 
held and owned by them, when at same time the deduction was dis- 
allowed to him. 

The answer is, that, upon a true construction of this clause of the act, 
the meaning se intent of the law-makers were that the rate of taxation 
of the shares should be the same, or not greater, than upon the moneyed 
capital of the individual citizen which is subject or liable to taxation. 
That is, no greater proportion or percentage of tax in the valuation of 
the shares should be levied than upon other moneyed taxable capital in 
the hands of the citizens. 


This rule seems to be as effectual a test, to prevent unjust discrimi- 
nation against the shareholders, as could well be devised. It embraces a 
class which constitutes the body politic of the State, which makes its laws 
and provides for its taxes. ‘They cannot be greater than the citizens 
impose upon themselves. It is known that, as sound policy in every well- 
regulated and enlightened State or government, certain descriptions of 
property, and also certain institutions—such as churches, hospitals, aca- 
demies, cemeteries, and the like—are exempt from taxation; but these 
exemptions have never been regarded as disturbing the rate of taxation, 
even where the fundamental law had ordained thai it should be uniform. 


The objection is a singular one. At the time Congress enacted this 
rule as a limitation against discrimination, it was well known to that 
body that these securities in the hands of the citizen were exempt from 
taxation. It had been so held by this Court, and, for abundant caution, 
had passed into a law. 


The argument founded on the objection, if it proves any thing, proves 
that these securities should have been taxed in the hands of individuals 
to equalize the taxation; and hence, that Congress by this clause in the 
proviso intended to subject them, as thus situated, to taxation; and, 
therefore, there was error in the deduction. This we do not suppose is 
claimed. But if this is not the result of the argument, then, the other 
conclusion from it is, that Congress required that the Commissioners 
should deduct the securities, and at the same time intended the deduc- 
tion, if made, should operate as a violation of the rate of the tax pre- 
scribed. 
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We dissent from both conclusions, and think a sound construction of 
the clause, and one consistent with its words and intent, is also consist- 
ent with all the acts of Congress on the subject. 


The Commissioners, in their return, state that insurance companies 
created under the laws of the State, and doing business in the city of 
New York, were respectively assessed upon the balance of their capital 
and surplus profits, liable to taxation, after deducting therefrom such 
part as is invested in U. S. securities. 

Another objection taken is, that the taxation of the shares of the 
relator is illegal, on account of this deduction—it being a departure 
from the rate of assessment prescribed in the clause already cited. 


The answer is, that this clause does not refer to the rate of assess- 
ments upon insurance companies as a test by which to prevent discrimi- 
nation against the shares; that is confined to the rate of assessments 
upon moneyed capital in the hands of individual citizens, 


These institutions are not within the words, or the contemplation of 
Congress: but even if they were, the answer we have already given to 
the deduction of these securities in the assessment of the property of 
individual citizens is equally applicable to them. 

These companies are taxed on their capital, and not on the share- 
holder, at the same rate as other personal property in the State. There 
is not much danger to be apprehended of a discriminating tax in their 
favor, prejudicial to the rights or property of the citizen; and, of course, 
to the rights of the shareholders in these national banks, who stand on 
the same footing. 

The relator in the second case, Ratpu Mean, is the holder and owner 
of twenty-five shares of stock in the Corn Exchange Bank in the city of 
New York, incorporated under the laws of the State. 


The Act of April 23, 1866, imposed a tax on the shares of these banks, 


It is insisted that the tax is illegal, on account of the refusal of the 
Commissioners to deduct the U. S. securities in which a portion of the 
capital stock of the bank was invested. 


The general question was distinctly presented in the bank cases of the 
last term, of which Van ALLEN v. The Collector was one of the class (3 
Wallace, 573,583, and 584), and disposed of. It was there said: “‘ But, 
in addition to this view, the tax on the shares is not a tax on the capital 
of the bank. The corporation is the legal owner of all the property of 
the bank, real and personal; and within the powers conferred upon it by 
the charter, and for the purposes for which it was created, cau deal with 
the corporate property as absolutely as a private individual can deal with 
his own.” 

“The interest of the shareholder entitles him to participate in the net 
profits earned by the bank, in the employment of its capital, during the 
existence of its charter, in proportion to the number of his shares ; and 
upon its dissolution or termination, to his proportion of the property 
that may remain, of the corporation, after the payment of its debts. This 
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is a distinct, independent interest or property, held by the sharcholder 
like any other property that may belong to him ;” and, we add, of course, 
is subject to like taxation. 

It was supposed, on the argument, that this principle was in conflict 
with that which governed the decision of this Court in the case of Garp- 
nek v. The Appeal Tax Court (3 How., 133), but this is a mistake. 
That case turned upon the construction of an act of Maryland exempting 
the bank from taxation on account of a large bonus to the State for the 
extension of the charter. 

This Court held, that upon a true construction of the act, the stock- 
hoklers were within the scope of the exemption. 

The Court say: “In whatever way we examine the acts of 1813 and 
1821, we are of opinion that it appears, from the 11th section in those acts, 
to have been the intention of the Legislatures which passed them, to 
exempt the stockholders from taxation as persons, on account of the stock 
which they owned in the banks,” 

Some other questions were discussed on the argument, besides those 
we have noticed, but they are questions of which this Court cannot take 
cognizance. We have examined all of them that are here under the 
25th section of the Judiciary Act. 


Judgment of the Court below affirmed. 


Mr. Chief Justice Cuasr. 


In concurrence with my brothers Wayne and Swayne, I dissent from 
the opinion just read. The reasons of dissent sufficiently appear in our 
dissenting opinion in the case of Van A.xen v. The Assessors, read at 
the last term, and we do not think it necessary to repeat them. 


DECISIONS OF THE SUPREME COURT OF 
THE UNITED STATES—1866. 


1.—Agency. 11.—Tazation of Banks, Brokers, and Savings Banks. 
Il1.—Municipal Bonds— Municipal Powers. 1V.— Commercial Paper. 
V.— Commercial Law. VI.—Public Policy. 


I.—AGEncy. 


1. Whether there is sufficient proof of agency to warrant the admission 
of the acts and declarations of the agent in evidence, is a preliminary 
question in court. 

2. Whatever is done by an agent, in reference to the business in which 
he is at the time employed, and within the scope of his authority, is said 
or done by the principal, and may be proved as well in a criminal as 
a civil case, in all respects, as if the principal were the actor and the 
speaker. 
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II.—Taxation or Banks, Broxers, ano Savines Banks. 


1. Bankers who sell the Federal securities no otherwise than for the 
United States and for themselves, and who, therefore, du not sell them 
for others, or for a commission, are not liable to pay the duties imposed 

by the 99th section of the Internal Revenue Act, of June 30, 1864, 
amended by the Act of March 3, 1865, imposed upon “ brokers and 
bankers doing business as brokers.” Unrrep Srares v. Fisk & [atcu. 


2. Brokers who sell, for themselves, stocks, bonds, and securities, are 
subject, under the Act of June 30, 1864, amended as above said, to the 
same duties as when they sell them for others. Uvnirep Srarss v, Cur- 
Tine, 441. 


3. Savings banks which receive deposits and lend the same for the 
benefit of their depositors, although they may have no capital stock, and 
neither make discounts nor issue any money for circulation, are “ engaged 
in the business of banking,” within the meaning of the first clause of 
the 110th section of the Revenue Act of 30th June, 1864, which enacts 
that “ there shall be levied, collected, and paid a duty of 3! th of 1 per cent. 

each month upon the average amount of the deposits of ‘money with 

any person, bank, association, corporation, or company, engaged in the 
business of banking.” Bank ror Savinas, N. Y., v. Toe CoLiector or 
IntTERNAL REVENUE. 

4. On the repeal of the proviso to that section, which declared that 
the section should not apply “to any savings bank having no capital 
stock, and whose business is confined to receiving deposits and loaning 
the same on interest for the benefit of the depositors only, and which do 
no other business of banking,” such savings banks become subject to the 
duty imposed by the principal enactment.—Jbid. 


5. Moneys received by such banks from depositors become “deposits,” 
within the meaning of the act, as soon as they are reccived, and as such 
are immediately subject to taxation.—Jbid. 


6. The Act of June 3d, 1864, “To provide a national currency,” &e., 
rightly construed, subjects the shares of the banking associations author- 
ized by it, and in the hands of shareholders, to taxation by the States, 
under certain limitations (set forth in its 41st section), without regard 
to the fact that a part or the whole of the capital of such association is 
invested in national securities, declared, by the statutes authori izing them, 
to be “exempt from taxation by or under State authority.” Van. ALLEN 
v. Tue Assessors, 573. 


7. The Act ine construed is constitutional.—Jbid. 


8. An act of a State which taxes such shares, but which did not provide 
that the tax imposed should not exceed the rate imposed upon the shares 
of any of the banks organized under the authority of the State, is not 
warranted by the Act of Congress, and is void ; there having been, under 
the legislation of the State, no tax laid on shares i in State banks , although 
there was a tax on the capital of such banks.—Jbzd. 
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III.—Mounicrpat Bonps—Mvnicipat Powers. 


1. A contract, valid by the Constitution and laws of a State, as 
expounded by the highest authorities whose duty it was to administer 
them, at the time when the contract was made, cannot be impaired in its 
obligation by any subsequent action by the Legislature or Judiciary. The 
case of Getpcxe v. Tue City or Dusveve (1 Wallace, 175), herein 
affirmed and enforced. Havemeysr v. lowa County, 294; Tuompson 
v. Ler County, 327. 


2. Power in a municipal corporation to issue bonds being shown, the 
corporation, as against bond fide holders of them for value, is estopped to 
deny that the power was properly executed. Rogers v. City or Bur- 
LINGTON, Iowa, 654; Cincinnati City v. Moraan, 275. 


1, A county, or other municipal corporation, has no inherent right of 
legislation, and cannot subscribe for stock in a public improvement, 
unless authorized to do so by the Legislature. But the Legislature of a 
State, unless restrained by the organic law, has the right to authorize a 
municipal corporation to take stock in a railroad or other work of inter- 
nal improvement, to borrow money to pay for it, and to levy a tax to 
repay the loan. And this authority can be conferred in such a manner 
that the objects can be attained either with or without the sanction of 
the popular vote. THompson v, Lez County, 327, 


2. Power “to borrow money for any public purpose” gives authority 
to a municipal corporation to borrow money to aid a railroad company, 
making its road as a way for public travel and transportation; and as a 
means of borrowing money to accomplish this object, such municipal 
corporation may issue its bonds, to be sold by the railway company to 
raise money. lRocers v. Ciry or Buriineton, 654. 


I1V.—CommerciaL Paper. 


By the general commercial law, a promissory note does not extinguish 
the debt for which it is given, unless such be the express agreement of 
the parties; it only operates to extend until its maturity the period for 
the payment of the debt. The creditor may return the note when 
dishonored, and proceed upon the original debt. The acceptance of the 
note is considered as accompanied with the condition of its payment. 
And although in Massachusetts the rule is different, and the presumption 
of the law there is that a promissory note extinguishes the debt for which 
it is given, yet there the presumption may be repelled by evidence that 
such was not the intention of the parties ; and this evidence may arise 
from the general nature of the transaction, as well as from direct testi- 
mony to the fact. 

Upon this ground it is not to be presumed that the owner of a ship, 
having a lien upon a cargo for the payment of the freight, intended to 
waive his lien by taking | the notes of the charterers, drawn s0 as to be 
payable at the time of the expected arrival of the ‘ship i in port. The 
notes being unpaid, he may return them and enforce his lien. 
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Bonds, with coupons, payable to bearer, are negotiable securities, and 
pass by delivery ; and, in fact, have all the qualities and incidents of 
commercial paper. THompson v. Lez County, 327. 

If coupons to bonds are drawn so that they can be separated from the 
bonds, and, like the bonds, are negotiable, the owner of them can sue on 
the coupons without producing the bonds to which they were attached, 
or without being interested in them.—Jbid. 


V.—Commerciat Law. 


When a solvent firm, owing bond fide a debt, learns, though by irregular 
and improper means on the part of one of their number, that the debt 
is about to be attached by a creditor of the person to whom they owe it, 
they may nevertheless pay the debt as soon as they please, and in such 
securities, including their own negotiable note, as their creditor is willing 
to accept ; and if the debt is actually paid, and so acknowledged by their 
creditor to be, the creditor of such creditor cannot make thei pay it 
over again to him ; though his attachment may thus have been provok- 
ingly defeated. Neither is there any thing in the laws of Tennessee 
relating to the attachment of debts due by non-residents that militates 
with this doctrine that a solvent man may at any time pay his just debts 
not attached by lawful process. Simpson & Co., of Rogersville, Tenn., v. 
Daut, Gissons & Co., Baltimore. 


VI.—Pusuice Poricy. 


1. Promissory notes given for a balance found due on settlement in a 
transaction itself forbidden by statute and illegal, or for money lent to 
enable a party to pay bills which the person taking the promissory notes 
had himself assisted, in violation of the statute, to issue and circulate, 
cannot be enforced. Brown v. Turkineton, 377. 

2. The fact that such promissory notes are given for a balance found 
due, or to enable a principal party in the illegal transaction to pay notes 
that have got into public circulation and are unpaid, does not purge 
them from the infirmity which belonged to the original vicious transac- 
tion. bid. 

This case arose out of the “ Bank of Tekama,” in Nebraska Territory, 
the notes being given for stock in a concern established withgut legal 
authority, Congress not having assented to the act of the Territorial 
Legislature. To the argument of the counsel for the plaintiff, that adinit- 
ting the banking transactions to be illegal, yet that the settlement of the 
balance and giving notes for the same purged the new promise from the 
original taint, the Court say that the new promise is founded upon the 
illegal consideration—a debt or demand growing out of the illegal trans- 
actions—and is as infirm, in the eye of the law, as the implied promise 
that existed previous to the giving of the notes. 
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THE COMMERCIAL FAILURES OF THE YEAR, 


AwnuaL Circutar or THE MercantireE AGENcy, 
January, 1867. 


We beg to submit herewith the statement of failures during the 
past year as compared with those of the preceding ten years. From 
1862 to 1865, in consequence of the war, it was impossible to obtain 
the failures in the Southern States; our statistics are, therefore, incom- 
plete with regard to the country as a whole; but in the Northern States 
the fignres are given for each year. It will be seen that during 1866 
there is a very considerable increase in the number, as compared with 
the preceding four years, and that the amount of liabilities has been 
largely augmented ; but taking into account the failures from 1857 to 
1861, the failures of the past year are less in number and amount than 
those of any one of these five years, and in view of the enormously 
increased trade and the unsettled condition of commercial matters gene- 
rally, the figures for 1866 cannot be called excessive. 


FAILURES. 
In all the States. In Northern States only. 

DATR. NO. LIABILITIES. DATE, NO. LIABILITIES, 

1857 .... 4932 . $291,750,000 | 1857 .... 4257 ....$265,818,000 
3050 203. 4325 ..<% 95,749,000 } 1858 .... 3113 .... 13,608,747 
1859..... 3913 .... 64,394,000 | 1859 .... 2959 .... 51,314,000 
Oo Pere ae 79,807,000 | 1860 .... 2733 .... 61,739,000 
1861 .... 6993 .... 207,210,000 | 1861 .... 5935 .... 188,632,000 
1862 os oes wae 1862 1652 .... 23,049,000 
ee eee oe i re err 7,899,000 
i! ee e ene ee MC. Me 8,579,000 
SOUP bbs6 00) os Hs 06 1865 .... 530... 17,625,000 
1866 .... 1505 .... 53,783,000 | 1866 .... 3: 47,333,000 





Notwithstanding the increase of failures, as above noted, there is 
much in the history of the year just closed which calls for sincere con- 
gratulation. Ever since the suspension of specie payments and the 
creation of an inflated currency, the community has been led constantly 
to anticipate a crisis which, for magnitude and extent, should exceed 
all other events of that character in our previous history. But another 
year has passed, and no great calamity has befallen us. Yet while the 
year has not produced a crisis, it can ‘hardly be said to have yielded an 
average return of profit. While in 1865 more moncy was made in pro- 
portion to the number engaged than ever before in the same period, it 
may safely be said of 1866, never before was there less money realized 
from a volume of trade of the same extent. Many manufacturers have 
barely held their own, while importers and jobbers have made but small 
returns in proportion to the extent of business done. Farmers, and all 
others who till the soil, have doubtless realized good profits, while lum- 
berers have had a success quite equal to, if not better than, the average 
of years. The commercial community, however, as a class, have not 
added largely to their profits by the year’s operations. It is questionable 
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whether this is chargeable either to country or to the prevailing state of 
the finances. If money has not been made, it is the result of individual 
jndiseretion, rather than of any serious disadvantages under which trade 
has labored. Generally speaking, manufacturers have produced more 
than the demand of the market, and importers have imported largely in 
excess of their requirements. So far as the resources of the country are 
concerned, they never were more apparent, or more easy of dev elopment, 
than now; and keeping in view their variety and extent, the genius of 
our people and their marvellous productive power, there seems nothing 
in the immediate future to call for any great anxiety. If our merchants 
will but pursue a conservative policy, ‘if our manufacturers will only keep 
in view the probable demand, and if our Congress, in its legislation, will 
but persist in the steady cartailment of the redundant currency, we can- 
not see why any great catastrophe should overtake us in the year upon 
which we have entered. 

The greatest element of safety which the mercantile community pos- 
sessed, throughout the perils of the past five years, has been that the 
internal indebtedness of one to another was very slight; that transactions 
on credit were limited in time and amount, and that the assets of traders 
were in an available shape. Where liabilities were light, failures were 
few. No matter what the losses may have been through depreciation of 
goods, or fall in values, as long as men were not largely indebted they 
could not fail. With the return of peace, the tendency toward undue 
credit transactions is again becoming apparent, and it is much to be 
feared that the excessive stocks, both of manufactured and imported 
goods, have recently caused an expansion in this direction which, if per- 
sisted in, may result disastrously. Unwise and injudicious credits cannot 
fail to be at all times prejudici: al to a community, and in periods s:ch as 
this, with an excessive currency and exorbitant prices, the danger is 
doubled. If caution is exercised, and discrimination used in the 
granting of credits—if parties only are trusted whose character and 
e:pital entitle them to confidence, ‘and all others refused—a great step 
will be taken toward averting, or at any rate mitigating, any crisis that 
many believe to be in store for us. Safety can only be found in a 
cautious policy with regard to eredits. 

The same remark will apply with regard to all speculative operations. 
If merchants will confine themselves ‘exclusively to their own business, 
leaving all outside operations to those not engaged in trade—if they 
will be content with moderate gains, purchase “only for the legitimate 
wants of their trade, and exercise strict caution in granting cre ‘its, the 
uncertainty and doubt as to the future, which seems so prevalent now, 
may be dissipated, and a year far more satisfactory than the last may be 
realized. It is certain that an opposite policy will hardly fail to precipi- 
tate a crisis which many expect, and all dread. 

The elements of the crisis of 1857 were mainly these three—excessive 
prices, excessive credits, and excessive stocks. Ja 1867 we may not be 
able to avoid excessive prices, because of the redundant currency; but 
he who holds a light stock ison the side of safety, while, with respect 
to credits and speculative operations, the merchant ought to, and can 
to a very large extent, control his own fate. 
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THE LONDON MONEY MARKET, 
FOR THE YEAR 1866. 


Supsornep is a summary from the London Times, showing the prin- 
cipal financial and commercial events of the year 1866, in the English 


market : 
January, 1866. 


2.—NMilitary revolt in Spain, headed by General Prim. 

3.—Argentine loan of £2,500,000, Six Per Cent. Stock at 75 (half to 
be first subscribed), introduced by Messrs. Baring, at 75. Subsequently, 
in consequence of the state of the discount market, reduced to £500,000 
Stock, with option for subscribers to take £500,000 more at the same 
price on the 17th of April. 

4.—Bank of England discount raised from 7 per cent. to 8. Bank of 
France ditto from 4 per cent. to 5. Loss of the London steamship in 
the Bay of Biscay, with about 220 passengers for Melbourne. 

16. —Egy ptian Government Railways Loan introduced by Fruhling and 
Goschen—£ 3,000,000 in 7 per cent. bonds at 92, in instalments extending 
to the 1st of September; principal to be redeemed at par in eight years. 


February. 


1.—Difficulties announced of two large railway contractors, Messrs. 
Watson, Overend & Co., and Mr. Thomas Savin, with aggregate liabili- 
ties for about four millions sterling. 
6.—Parliament opened by the Queen in person. 
15.—Reduction of Bank of France discount from 5 to 4} per cent. 
17.—Suspension of the Habeas Corpus Act in Ireland, and numerous 
aarnng for Fenianism. 
2.—Reduetion of Bank of England discount from 8 per cent. to 7 per 
cent. ; ditto of Bank of France rate from 44 per cent. to 4 per cent. 
24,—News of the expulsion of Prince Couza, the Hospodar of the 
Danubian Principalities, 
26.—Chilian Six Per Cent. loan for £450,000 introduced by Messrs. 
Thomson, Bonar & Co. and Mr. Gerstenberg, at 921, redeemable at par 
in 18 months. 
March. 
5.—Tenders invited for a Five Per Cent. loan of £700,000 for the 
Government of New South Wales, redeemable at par in series within ten 
——— rage price, 913. Only £29,000 subscribed. 
13.—Tenders invited for £500,000, New Zealand Six Per Cent. Deben- 
tures, 
15.—Bank rate reduced to 6 per cent. 
17.—Termination of the Reciprocity Treaty between the United States 
and Canada, in accordance with a notice given by the United States. 
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20.—Viceroy’s Egyptian Loan for £1,693,000, being half of £3,387,300 
divided between London and Paris, in 7 per cent. bonds at 90, introduced 
by Anglo-Egyptian Bank. 

“Throughout the whole of this month a panic prevailed in all kinds of 
financial and speculative shares. 


April, 


7.—Suspension of Pinto, Perez & Co., Spanish merchants, for £500,000. 
16. —Attempted assassination of the Emperor of Russia, 
18.—Failure of Barned’s Liverpool Banking Company for £3,250,000. 
Total panic during the whole of this month in all the stock markets, 
from the fear of war in Germany and the break up of the finance specu- 
lations of the past two years. 


May. 


3.—Budget produced. Estimated expenditure for ensuing year 
£66,225,000, revenue £67,575,000, leaving a surplus of £1,350,000. Of 
this surplus the following was the appropriation: — Repeal of timber duties, 
£307,000; repeal of pepper duty, £112,000; modification of stage car- 
riage ‘duties, £85,000; conversion of debt, £502,000—balance remain- 
ing, £286,000. 

7.—Declaration of the Emperor Napoleon to the Mayor of Auxerre of 
his “ detestation” of the Treaties of 1815, Great increase of panic in 
the Stock Exchange and all the Bourses of Europe. Further fall of 2 
er cent. in the French Funds. 

10.—Failure of Overend, Gurney & Co, (Limited), with liabilities for 
£10,000,000. 

11.—Bank rate raised to 9 per cent. for discount, and 10 per cent. for 
advances. Stoppage of Peto & Betts, for £4,000,000: also of Imperial 
Mercantile Credit Association and other establishments. 

2.—Suspension of Bank Charter Act. Bank discount raised to 10 
percent. Recovery of 14 per cent. in Consols, from 85] to 863. 

19.—Stoppage of the European Bank. 

38.-—-Seap page of the Bank of London. 

28.—Stoppage of the Consolidated Bank, which was afterwards re- 

opened on the Ist of July. 


June. 


4.—Consols 851, the lowest point of the year. 
6. —Stoppage of Agra and Masterman’s Bank. 
13.—News of Fenian raid upon Canada. 
14.—Federal execution decreed by the Germanic Dict. 
16.—Commencement of German war by invasion of Prussia on Saxony 
and Hanover. Declaration of war by Italy against Austria; also by 
Prussia. 
24.—Battle of Custozza and defeat of the Italian army by the Aus- 
trians. Anniversary of the battle of Solferino, in which the Austrians 
were defeated by the French and Italians in 1859. Commencement of 
the outward mail service to New Zealand and Australia by the Pacific 
route from Panama, 
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July. 


2.—Announcement of inability of London, Chatham, and Dover Rail- 
way Company to pay interest or principal of debentures falling due, fol- 
lowed by the affairs of the Company being placed in Chancery, 

3.—Battle of Sadowa, near Gitschin, Bohemia, and defeat of the Aus. 
trians by the Prussian army under the King in person ; the Austrian loss 
in killed, wounded, and prisoners estimated at 80.000 men. 

5.—Cession of Venetia by Austria to the Emperor Napoleon, and 
acceptance by Austria of his mediation for peace. Rise of 1u per ceut. 
in Italian Stock, from 40 to 50, 

6.—Accession of the Derby ministry. Banquet at the Mansion House 
to the King and Queen of the Belgians. 

13.—Sailing of the Great Kastern with the Atlantic Cable. 

21.—Truce between the Austrian and Prussian armies. 

24.—Supplementary estimates announced for £495,000, and abandon- 
ment of Mr. Gladstone’s sinking fund scheme. 

27.—Successful completion of the Atlantic cable. 


August. 
16.—Bank of England rate reduced from 10 to 8 per cent. 
23.—Bank of England rate reduced to 7 per cent. 
24,—Peace concluded between Prussia and Austria, exactly ten weeks 
from the commencement of the Prussian invasion. 
80.—Bank of England rate reduced to 6 per cent. Bank of France 
rate reduced to 3 per cent. 


September. 


2.—Recovery of the Atlantic cable of 1865. 

6.—Bank of England rate reduced to 5 per cent. Bullion in the Bank 
of France, £29,960,000. 

8.—Loan of £850,000 to the colony of New South Wales in Five Per 
Cent. Debentures at 90, redeemable by annual drawings of £100,000 
at par. 

27.—Bank of England rate reduced to 44 per cent. 


October. 


16.—Massachusetts State Loan for £413,300 in 5 per cent bonds at 77, 
introduced by Baring Brothers & Co. 

31.—Destructive floods in France and the north of England. 

A most extensive conflagration at Quebec, and an unprecedented hurri- 
cane at Bermuda were among the disasters at this period. 


November. 

6.—Victoria Six Per Cent. Debenture loan for £850,000, with divi- 
dend from the 1st of July, disposed of by tender at about 1023. 

8.—Bank of England rate reduced to 4 per cent. 

19.—Russian Anglo-Dutch Loan for £6,000,000 in 5 per cent. bonds, 
at 86, introduced by Messrs. Baring in London and Messrs. Hope at 
Amsterdam. 

28.—£400,000 Queensland Six Per Cent. Debentures disposed of at 91. 
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December, 


4.—£3,600,000 Lombardo-Venetian Railway Bonds offered for sub- 
scription by Messrs. Rothschild in London, and at the principal cities of 
the Continent at a price to yield 9 per cent. per annum. All taken 
up, chiefly abroad. 

7.—£250,000 Six Per Cent. New Zealand Debentures disposed of at 95. 

11.—Evacuation of Rome by the French troops after seventeen years’ 
occupation. 

12.—Colliery explosions at Barnsley, Yorxshire, and Hanley, North 
Siufloods hire, and loss of about 500 lives. 

20.—Bank of England rate reduced to 3} per cent. 

27.—Consols 90}, the highest point of the year. 


NEW COMPANIES FORMED IN LONDON, 


” 


IN THE YEAR 1866. 


An official report gives the subjoined statement, showing the total 
number of companies brought out in Great Britain, with capital offered, 
and deposits : 


No. of Capital 
Year. Companies. ny ape Deposits, 
NN 5A 6sb KOOKSRCRRCENESS OEEEEL SC CRwES 263 ..£ 78,135,000 ..£ 8,775,550 
4 dri cs0 tisth-O iene bisaie evden Hades ama aenalere 282 .. 106,523,000 .. 12,545,800 
Ne a ROTA gia edee newness ee weretia >) rr 15, 587, "900 «. 12,174,790 
7,920,000 .. 2,052,500 


Total for four years 5 6s £: 268,156,900 <£ 35,648,640 


Subjoined is an analysis of companies brought out during the four 

years, 1863 to 1866 inclusive : 
No. of Capital 
Companies. Offered, Deposits, 

coe AE SINE 06. 5.0:5cti0c.0ecice 273 . -£ 64,902,900 ..£ 10,114,040 

o 51,950,000 .. 5,252,750 

-- 45,750,000 .. 4,391,250 

me ea .. 25,516,000 .. 3,385,250 

Assurance 33... 15,375,000 .. 1,677,500 

Shipping 3 .. 19,353,000 .. 1,869,100 

Building and investment g a 9,745,000 . 1,810,000 

Mining .. 11,145,000 .. 3,018,800 

6,752,000 .. 1,293,350 

3,185,000 .. 587,500 

14,483,000 .. 2,249,100 


£ 268,156,900 £ 35,648,640 
To the capital offered £ 268,156,900 
Add new issues by existing compaaies in 1864 35,315,000 
Add new issues by existing companies in 1865 15,090,600 
Add new issues by existing companies in 1866, about 300,000 


Total capital offered £ 318,862,500 


Note.—The above list includes only such companies as the public have been asked 
to subscribe to. It does not include all the companies “ registered,” as many never 
get beyond registration, and others are registered for private purpose only. 
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THE ENGLISH BANK CHARTER ACT. 


Ar the Social Science Congress recently held at Manchester, on the 
subject of the Bank of England Charter Act, Mr. Epwin Hit made the 


following remarks : 


The Bank Charter Act assumed a necessity for placing the supply of 
currency upon the same footing as the supply of our food, clothing, and 
other marketable commodities—an assumption that failed upon examina- 
tion, since currency differed from other commodities in two points of such 
importance as to destroy the assumed analogy. For first, while we could 
and did supplement the costly element of our currency (gold) by the 
extensive use of a costless element (paper), we could not so supplement 
our supply of food or any other marketable commodity, however pressing 
our wants might be. And secondly, that currency being the standard 
measure of values in exchange (more used in commerce than the standards 
of weight, extension, capacity, &c., all put together), it was essential that 

its own value should be unchangeable in the highest attainable degree, 
which was not a necessity with other commodities. The absolute condi- 
tion of unchangeableness of value was, that the supply would always keep 
even pace with the demand, the occurrence of either scantiness or super- 
abundance inevitably disturbing value in exchange. But the demand for 
currency was exposed to sudden and extensive changes, and unless those 
were attended by corresponding changes in the supply, scantiness at one 
time and superabundance at another are inevitable; superabundance 
exciting wild speculation, and insufficiency begetting distrust and panic. 

That it was possible to meet those changes in the demand at once, by 
adding to or subtracting from the paper element the exact quantity re- 
quired to avert the threatened sanctiness or superabundance, no one would 
deny; the only question, therefore, was whether or not it was practicable. 
That such modifications of the paper portion of the currency (though 
prevented by the Bank Charter Act in ordinary cases) were regarded, 
not simply as practicable, but as the sole resource, when the disparity 
between currency demand and supply reached to a dangerous height, was 
shown by the occasional suspension of the obstructive provisions of the 
Act. It was, therefore, absurd to refuse to inquire whether this, the only 
known remedy for extreme cases of insufficiency, might not become, 
under judicious regulation, the ordinary remedy both for ‘insufficiency and 
for superabundance. Such regulation (which implies a large reserve) 
ought to be self-acting, nowise dependent upon the discretion of bank 
directors as to fixing the rates of interest, still less upon that of the Exe- 
cutive in suspending the law. 

A large reserve of paper money might be formed by representing a 
portion of the national debt by transferable interest- -bearing bills resem- 
bling exchequer bills, having calendars to show the accrued interest for 
every day’s age, such bills to be receivable for taxes, payable for the 
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ublic expenditure, and, if need be, made legal tender generally. Bearing 
interest day by day, they would be laid aside as investments, or brought 
into use as currency, according to the convenience of their holders, and 
this convenience would be governed mainly by the state of the circulation 
—superabundance therein would cure itself by sending the bills into the 
strong boxes to gather interest, scantiness would cure itself by bringing 
them out to act as currency. Were this reserve made large enough to 
meet all changes in the demand for currency, it would seem that thence- 
forth both excess and insufficiency must become unknown. It was the 
acknowledged duty of our Legislature to provide a currency suited to our 
wants. A large interest-bearing reserve, to regulate the amount in circu- 
lation in accordance with our varying wants, would appear to be an essen- 
tial part of such provision. 


The question between the Bank Charter Act and the plan herein pro- 
posed is this :—Shall we continue voluntarily to limit our supply of cur- 
rency, as necessity compels us to limit our supply of food, clothing, &e.— 
whatever our wants may be—or shall we employ the means clearly 
within our reach, of adjusting our supply to the exact measure of our 
wants. Eminent men had maintained that the supply of currency we 
obtained in the manner we obtain our food, clothing, &c., was the proper 
supply ; in other words, that our will and ability to buy were the ‘rue 
measure of our wants. Would they maintain that of our food, clothing, 
means of shelter, &c,? Starvation, misery, and death tell a very different 
tale. They would get a more adequate supply of the prime necessaries 
of life if they could. They could get a supply of currency fully equal 
to their wants. 

Mr. Hottanp condemned the Bank Charter, and deemed it to be an un- 
mitigated evil, It had had no beneficial effect on the community, and had 
brought about the panics which had been the cause of untold distress. 
In his opinion, if they reverted to first principles, they would come to 
what ought to be the basis of the currency laws, So long as they insisted 
by law on the unconvertibility of notes, they might leave the issue unre- 
stricted. Whenever the Bank came to the point when it could not meet 
its engagements any longer, the Government stepped in and prevented its 
going to ruin, and would always do so as long as the Act remained; but 
was it not preferable that a free system of banking should be introduced ? 
There had been no restriction in Scotland as to the issue.of notes, and 
the system had worked well. Some of the best authorities were in favor 
of the free system. Notes could not be over-issued, as such issue would 
be at once detected through the medium of the Clearing House. 


The currency was after all but an insignificant part of the monetary 
transactions of the country. It was but a bugbear. The great evil which 
affected the whole credit system of the country was the monupoly of the 
Bank of England, and so long as the monopoly was maintained, so long 
were the first natural principles being violated and disaster periodically 
brought about. They must have free trade in banking to cure the evil. 
The free system would make every banker responsible for his own engage- 
ments, and not forced to rely on the Bank of England. 
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Prices of Commodities in the Year 1866. 


THE PRICES OF COMMODITIES IN THE YEAR 1866. 
The Prices of Staple Articles in the New York Market at the beginning of each month in 1866, 


ARTICLES. 


Breadstuffs— 
Wheat flour, sup. 
Wheat, Genesee extra. 
Rye flour, fine 


Wheat, Genesece,...... bush.. 


Rye, northern 


Oats, northern (States), ‘do. 
Corn, north. (mixed W.) o-- 


—- amantine 
rm (City). 
Coa —Anthracite 


Liverpool (house cannel) do. 
Coffee—Brazil (prime) gold Ib.. 


Conper—Fie, Am. Ingot... 
Sheathing, new 


Cotton—Upland middling, do... nie 


Fish-~Dry Cod a ewt. 


Mack’ ‘LNo 1, Mass.shore,bbl. . . 
Ib... 


Fruit—e ‘aisins, bunch.. 
Furs—Beaver, Nor, dar 


Glass—Am. 8 x 8 to 8 x 12. 50 ft... 


Gunpowder—Kitle. . ....25 lbs. . 
Shipping 
Hides—B. Ayres, gold... ...1b 
ill 


Hops 
Indigo—Manilla 
Iron— 


psd ref. E. & Am., oe 
Sheet, Russia........ .. Ib. 
Lead—Pig, Spanish. . ..100 Ibs. 
Leather—Hemlock Middle 
R.G.& B.A 100 Ibs.. 
Liquors— 
t. Brandy, 4th pf. (gold). gall. 
Dom. W hisky, Ist proof, do.. 
Molasses—New Orleans...gall.. 
Muscovado - 
Cuba, clayed 
Nails—Cut. 


Naval Stores— 
Spirits Turpentine. .. 
Rosin, common, ....... 
Oils—W hale 
Sperm, crude . 
8 perm sunbl’ched winter, do... 


Paints—Oil, Red Lead.....1b 
Provisions— 
Pork, mess, West....... bbi.. 
Pork, prime, West 
Beef, plain, mess........ do.. 
Beef, extra mess 


Butter, N. “ae 
Cheese os 
Rice, Carolina,........ 100 Ibs... 





: meno RO: om ot 


Salt—Liverp' Ashton’sfine,sack 4 


Turk’s Island 
Seeds—Clover b.. 
NE nah nicinenie —_- 
Soap—Castile......... cooeeld. 
Spices—Pepper (gold). 
Nutmegs (gold), 


February. 


8 @ 730 
60 @ 11 7 
80 @ 5 80 


89M @ 4 


3@ 26 
8 @ 115 
57 
86 


"31 
11 
68 
90 @ 140 
@ 52 
@i10 
33 @ 3T 
45 @ 
37#@ 
15 @ 





100 =| @110 
33 @ 





March, 


| 


April, 





@ 12 
40@ 5 
‘ 


8 
4 
8 
2 


80 @ 
56 @ 


2 00 | 


50 


30 @ 10 
9 @ 140 
47 @50 
35 
8% @ 3% 
75> @ 10 


28 @ 230 | 2 


9 @ 110 
44@ 55 
81@ 42 


to 
a2 
Ono nd 
DP 


nore 
mr) 
SSnng gs 


@HOHOHHHHaN 
4 


_ 
wre 
-SSaS 


oe 3 
@ 


= 
+ eo 


ed80 


20@ 2 50} 
1 


mh DO DS = CD 





$690@ 745/86 0@ 
60 @ 


ts] 


4 
8 
2 


| 17 @ 


30 @ 1 
wD @ 
60 @ 
a0 em 
” @ 
5 @ 
76 @ 
22@ 
40 

@ 


@ 

266 

24@ 

45 

394 ess 

We 6 
@ 22 


bo co Creo at 


880 @ 


50a 
2% @ 
Hy) 

50 
183M 
Wi@ 
30 @ 
8 @ 1 


@ 45 
@105 
31 @ DS 


825 @ 


3 @ 


7 @ 10 

268@ 2 27 
9 @ 110 
383 @ nO 
3>@ 40 


375 @ 925 


923@ 
12} 
22 

40 
ne 
mu 


30 @ 
13 


15 @ 
2 @ 





Prices of Commodities in the Year 1866. 





ARTICLES. May. June. July. August. 





Breadstuffs— | 
Wheat flour, sup ..| $8710@ 770| 8715 @ $35/s650@ 8 570@ 7 65 
Wheat, Genesee extra...do..} 9 25 @ 18 10 25 @ 10 14 | 10 380 @ 14 10 @ 13 
Rye flour, fine ..| 49@ 5 6 @ 675 67 @ 7 50 5 @ 630 
Corn meal, northern < 3385 @ 4 @ 2) 52 @ 533 6) ve 
Wheat, Genesee, . -bush..| 250@ 2 250 @ | ib @ 25/ 220M 280 
Rye, northern.... d nie 76 @ 95 @ 17 05 @ 85 | 80 @ 110 
Oats, northern (States). .do.. 61 @ ? 69 @ 80@ 8 622@ 68 
Corn, north. (mixed W.) do.. 81 @ 5 80 @ 86 @ 88 31 4 
Candles—Adamantine « | 21@ , 22 @ 23 
Sperm (City). are aieate 40 rome 40 @ rea 
Cont: Anthracite . a as S50@ § 550 @ 50 
Liverpool (house cannel) do. . Z ----| 12 75 @ lk yiaaick aes 
Coffee—Bra aus goldlb.. 21} } 20 “ks 134@ 9 | 2 
Java. ..do.. 25 @ i 23@ 26 24@ 5+) 24 @ 
Cop sper—Pig g. ‘Am. Ingot.. .do., 28 « 2 2944 321@ 33. 31 @ 
Sheathing, new * 5 S602 4 Sao 8 @ : 44@ 
Cotton—U pland middling, do... é cece 5 eens 36 sees 36 
Fish—Dry Cod swe. » 6 B 5 6 @T7T5} 65@ 
Mack’l No 1,Mass.shore,bbl...| 22 , 22 5 . 23 5 50 : 2 50 
Flax—Russis Ib... 23 7@ 25 20 @ iy Yi 20 @ 
Fruit—Raisins, bunch....box..| § sees 0 @ 8 75 9 @ 65 
Furs—Beaver, Nor. a: ark. 5 5 » 2 5 2 in @ nn @ 
Glass—Am. 8 x Sto $x 12. 50 ft. 2 o 25 5 @ 25 @ 
Gunpowder—Kitle. . 25 Ibs... 5 ions 4 pee 50 50 
Shipping 5 cess eeee 50 : 50 
Hides—B. Ayres, gold. : ‘ 2 18 @ { 20@ 
Sav anilla , ( 10 @ 104@ 
30 @ 30 @ 7 30 @ 


Indigo—Manilla... bid 1 35 85 @ 1 35 70@ 1 70@ 1 
Iron— 
Scotch Pig. ..| 42 50 @ 45 @ 47 50 @ 50 @ 50 
ss EE. & Am, do..| 9 @100 | @100 95 @110 5 @i10 
Sheet, Russia, lb. @ é 27@ 26 | 27 @ 3 @ 26 

> rd. 
Lead—Pig, Spanish. ...100 Ibs @ 25 @ 7 11.67% @ 6 8 
Ieather—Hemlock Middle 
kK. G. & B. A......100 Ibs.. @ 814 5 34 @ 3 84@ 358 
Liquors— 


Ot. Brandy, 4th pf. (gold), gall. @ 90 @ 1k 90 @ 18 90 @ 13 


Dom. Whisky, 1st proof, do.. 25 @ 2 @ 27 ore 20@ 2 

Molasses—New Orleans. ..gall.. ) Knee re ated eax cane nee 
Muscovado * t 0 @ 50 @ bd Da 
Cuba, clayed do.. é 44 @ 49 @ 11 @ 

Nails—Cut Rie err 3174 75 @ 75 @ 
Clinch .. 5 - » 83 Si¢ nae 3 5 - 50 

Naval Store 
Spirits Turpentine. .. gall... 87 924, 68 @ 
Rosin, common, ....... bbl.. 25 aaiee @ § aes 8 25 @ 

Oils—Whale.. ..........gall.. eoee 25 @ 35 
Sperm, crude ..| 235 os 50 80 
Sperm,unbl'ched winter, do.. bs sale 0 @ 85 

* 8 @ 90 
55 @ 


Oraaete co 











4 bo BO LD DD 
1 


80 @ 
11@ 
Provisions—- 
Pork, mess, West. - ) 27 62 925 @ § § : é @é 
Pork, prime, West ee > 2 25 @ 2 | 26 } 25 2 @ 277 
Beef, plain, mess........ do..| 16 » 202 @ 5 » 2 5 @i 
Beef, extra mess | 2 2 50 @ 2 é @ ? 
Pickled Hams, es 7 17@ l 2 1830 
Lard 7 19@ , 18 @ 
80 @ 2 5 27 @ 
- ( 8@ 2 2 6@ 
Rice, Carolina. ... ia 11 50 @ 9 2 @ 13 
g 5 gold. ld. 
Salt—Liverp'l Ashton’sfine,sack ' osee 1S ins eoee [U2 15 eoee 
Turk’s Is bash.. 5 45 45 @ 55 524 dna 
Seeds—Clover b.. 83@ 12 8s@ 123 122@ | 12, 
ere ea » 67 25 ® 7 @ 75 
Soap—Castile. . cada 1 153 7 19 1i83@ 19 
——.. (gold).....do.. 2 23 34 whee cose | 23@ 2 
Netmegs (gold). “ 3 92 7 90 | oi al | 

















Prices of Commodities in the Year 1866. 


ARTICLES. 


September, 





Breadstutfs— 
Wheat flour, sup 
Wheat, Genesee extra... 
Rye flour, fine 
Corn meal, northern..... 
Wheat, Genesee, . 
Rye, northern. 
Oats, northern (States). . 


Corn, pcrth. (mixed W.) “do. 


Candles—Adamantine 
Sperm (City). 
Coal—Anthracite .... 


Liverpool (house eannel) do, . 
Cotfee—Brazil (prime) gold lb.. 


Copper—Pig, Am, Ingot... 
Sheathing, new 


Cotton—U pland weemee-- do. 


Fish—Dry Cod 


Mack’! No 1,Mass.shore, ‘bbl. ee 
sia Ib. 


a er, N 


Glass—Am. 8 x 8 to 8 x 12.50 ft. 


Gunpowder—Lille......25 Ibs. 
DINE 0k <:s0s0 sccwonad do 

Hides—B. Ayres, gold......1b 
Savanilla 


Indigo—Manil'a... 
Tron— 


Aawuted. ref. E. & Am. do. 
Ib 


Sheet, Russia, 


Lead—Pig, Spanish. ...100 lbs. 

Leather—Hemlock Middle 
R. G. & B.A 

Liquors— 


Ot. Brandy, 4th pf. (gold), gall. 


Dom, Whisky. Ist proof, do.. 
Molasses—New Orleans...gall.. 
Muscovado ae 


Cuba, clayed 
Nails—Cut 
Clinch ... 
Naval Stores 
Spirits Turpentine. 
Rosin, common, 


Oils—Whale.............gall.. 


Sperm, crude 


Sperm,unbl’ched winter, do.. 


Provisiuns-- 


Pork, mess, West....... bbl.. 
Pork, prime, West...... do.. 


Beef, plain, mes 
Beef, extra mes 
Pickled Hams. 


Butter, N. 
Chees se 
Rice, C 


Salt—Liverp’l Ashton’sfine,sack { 2 50 


Turk’s Island 
Seeds—Clover 
Timothy. 


Soap—Castile.........0.00. Ib. 


Spices—Pepper (gold), 
Nutmegs (gold). 


100 Ibs.. 


oe (RS. 
weeded bbl.. 





$5 25 @ T 80 
10 80 @ 12 50 
5 60 @ 6 2% 
440@ 450 
22 @ 295 

85 @ 110 


57 @ 58 
80 @ 81 
2230 23 
40 @ 45 

@ 950 


19} Sees 
25 @ 26 
31@ 814 


no 


Otel 6 a+ 


"94 
8 75 
2 00 
6 00 


11} 
30 @ my 
{ gold. 
1 6@ 
46 @ 49 
103 @1vs 
233 2 
§ gold. 
16H @ 7 


35 @ 
490 @ 


§ in bond. 
( B@ 


Crores or 


10S te: 


= 


510 @ 3 
25 @ 2 
@ 
@ 2 
19a 
184 
82 @ 
5@ 
12 50 @ 
sold, 


50 


114@ 
4 @ 


8 50 | 


"92 | 


1 00 | 


| 
| 





October. 


% @107 


13 @ 14 

66 @ 7 

499@ 5 

275 @ 8 
0 @ 1 
62 ° 

9% @ 

224, 

40 @ 

50 @ 


19} 
25 @ 
81@ 


ue 


Casa 
—— 


@, 50 
100 @105 
23 @ 


| § gold. 
|) 6 si} 


S44 
490 @ 13 
45 @ 


5 @ 
42 @ 


12@ 
@ 
@ 


@ 
ana 
1640 
35 @ 
10 @ 


11450@ 


§ gold. 
12 50 
454@ 
12@ 
8 2@ 
18 @ 
214@ 
90 @ 


November. 


December. 





— 
9 Ore GOO 


to 


“Ito Oe 
HON 
ae 


an Oo 


4 10 
@ 
725@ 550 

te 

5 . 
21@ “92 
13 @ 14 


490 @ 13 


40 
1 25 
52 @ 
47 @ 
7. @ 
3 50 


84 @ 
5 @ 
30 @ 
65 

2 90 
50 
48 @ 
123@ 


030 @3 
@ : 

250 @ 

@ 

16 @ 

133@ 

35 @ 





3 8@ 
| 13 50 @ 15 


gold. 
FE _ 


1@ 154 
823@ 8 
19@ 194} 
2@ ~~ 
2@ 8 








75 | 8 


H@ 9y 
50 @ 14 


510@ Tio 
550@ 5 ww 


@ 350 
20 @ 1» 
66 @ ry 


33 @ 


@ 


25 @ 


IN 


124 
40 @ 


6 @ 1 
@ 55 
@wvs 
21@ 
64@ 675 
84@ 34 
9 @ 13 
40 @ 
8 @ 


524@ 


52 @ 


75 @ 


= 
wo 
50 


2” @ 


2°90 @ 


1 @ 
40 @ 
124 


18 @ 
0 @ ° 
@ 

@ 22 
12@ 
12@ 
30 @ 

8@ 
@ 


15 
56@ 
1440 
2% @ “; 
19 @ 
2@ 
9 @ 





Prices of Commoilitics in the Year 1866. 


ARTICLES, January. February. 


p 
ake Rum, 4th pf. (gold), oe 
Gin, Hol'and (gold) 
Sugars—New Orleans. 
Mascovado . 
Crushed (Stuart's). ...... do 
Tallow—American 
Teas—Young Hyson......do.. 
Souchong and Congon ..do.. ie 
Gunpowder & Imperial..do. . 5 2 85 5}/110@ 
Tobaceo— j 
Kentucky, med. to good, do.. 10@ 
Manuf. Va.ex.fine bright. do 2 5 2 2 /12@ 
Whalebone—Arctic i et acne poe 
Wines-- 
Fte 5 ccccccccccvce —— 20 @ 
Madeira.. do.. ) 50@ 8 50@ 8 450M 
Claret, Bordeanx (gold), cask} Y $ @ § @ 35 @ 
Wool—S. A. Common, : 5 7 5 @ 7 5 @ 7] B@@ 2 
Full Blood Merino © i Y 70 @ y 6 @ | 0 @ rm) 
POG IG. Bic v000:0500.. 50 45 @ 30 @ 30 @ 40 











ARTICLES, 4 June. July. August, 





Spirits— | | 
“em Rum, 4th pf. (gold), gall.| 5 50 @ ; nN @ S » 6 SO 
Gin, Holland (gold) of wees 3 50 | 3 50 asies Bi esas 
Sugars—New Orleans...... wre ore se 
Muscovado ‘ 23) 9@ ‘ 2G 
Crushed (Stuart's) - i é asus msi 164 one 
Tallow—American lo.. 122@ p 123% 124 
Teas— Young Hyson ba TW” @ yy @ ( 75 @ 180 
Souchong and Congou ..do.. 0 @ 60 @ 50 | 70 @ 170) 
Gunpowder & Luperial. .do. . 10 @ 8 0 @ Si 10@ 1 90 
Tobacco— 
Kentucky, med. to good, do.. 11@ 100 @ § 10 @ 
Manuf. Va.ex.fine bright, do.. 200 @ 2% 10 @ 23 | 20 @ 
Whalebone—Arctic - 23@ 3 38240 35 40@ 
Wines— | 
js ee eee - 5D @ 3 @ 25 @ 
Madeira..... wD @ 0 @ wD @ 
Claret, Bordeaux (g gokl), cask} 8% @ 50 : @ 6 3: @ 
Wool—s, A. Common. ne 235 @ 7 2 @ 27 | 5 @ 
Full Blood Merino ee a 65 60 @ DD | 60 @ 65 
Pulled No. 1 ia 30@ 40 30 @ 30@ = 40 


gee SEES SESE 


27 


PALS, Es 





oP hn 











me ee 


ape 


ARTICLES, September, October, November. | December. 





Soe. 


Spirits— : 
dam. Rum, 4th pf. (gold), gall.) 5 50@ 68 Wn @ :450@ 680 
Gin, Holland (geld) ; 5 as 50 ssc 50 vac | oe sess 

Sugars—New Orleans ti pee snes Peeve, ero aR: anaes 
Muscovado ‘ 90 £ aa 2 9@ 12} 

art’ «al te 164 Caen 163 ia. | oa meee 

Tallow—American........ 242 124@ 2 12 @ y 12 @ 12} 

Teas~Young Hyson......do.. 8 @ Sh @ ( 8 @ 8 @ 75 
Souchong und Congou . » 0 @ 7 WW @ c 70 @ Ww @ 
Gunpowder & Impe: rial..do.. 10 @ @ 1 2 

Tobacco— 
Kentucky, med. to good, do.. §@ § 8 
Manuf. Va.ex.tine bright, do.. 20 @ 5 20 @ 2 20 @ 

Whalebone-—Arctice my 3740 40 eons 65 


Wines— 
25 3 @ 


Madeira. . .| 0 @ 8 50 G nD @ 
Claret, Bordeaux (gold), eask! 82 » 6 | 3% ) 2 @ 
Wool—s. A. Common lb. .! 25 @ 7 25 2 3 @ 
Full Blood Merino ia 60 @ 5 i i) 0 @ 
Pulled No. 1....... asenateis 30 @ G 30@ 

















The Banks of New York. 


THE BANKS OF NEW YORK. 


Capital, Cireulation, and Profits of each of the Seventy Banks of the 
City of New York, Oct., 1866, and Quotations of Shares, Dec., 1866. 


RIOTS AES Se 
CIRCULATION,| PROFIT & LOSS.) QUOTATIONS 
NAME. | CAPITAL, Oct., 1866. Oct., 1866. | oF SHARES. 


. National Bank of Commerce. $10,000,000) $4,430,000) $2,983,641|116 @119 
Amer’n Exchange Nat’! Bank.) 5,000,000) 988,045 1,483,502/1143 @1l6 
Fourth National Bank 5,000,000! 2,817,755; 514,866'105 @ 106 
. Metropolitan National Bank..} 4,000,000) 1,117,500 1,574,962)127 @ 130 
Central National Bank 3,000,000} 1,620,000 522,935)1114 @ 113 
Merchant’s National Bank....} 3,000,000 627,274 773,490)113 @ 115} 
B’k of N.Y. Nat. Bank’g Asso.} 3,000,000 731,145 750,274,120 @121 
National Park Bank..... ...| 2,000,000) 1,000,000) 1,640,552)150 @157 
National Bank of Republic...| 2,000,000 557,950 292,662,115 @118 
. Mechanics’ National Bank....} 2,000,000 512,000) 683,887\108 @11% 
. Nat. Bank of State of N. Y...} 2,000,000 aca 148,247/1074 @ 108 
. Continental National Bank...} 2,000,000 543,950 571,878 102 @105 
3. Phoenix National Bank of City.} 1,800,000 290,700 184,954,110 @111 
. National Shoe & Leather Bank.) 1,500,000} —- 897,991 464,801/115 @117 
5. Importers & Traders’ Nat. B’k.| 1,500,000 494,334 461,474:115 @116 
3. Union National Bank........} 1,500,000 449,090 765,004.116 @122 
. Gallatin National Bank | 1,500,000 499,180 325,862,110 @112 
. Merchants’ Exchange Nat. B’k.| 1,235,000 449,631 183,990,1134 @ 114 
. Third National Banik... 1,000,000 797,021 167,022 105 _ 
. Ninth National Bank 1,000,000 945,585 315,846,117 @118$ 
. Tenth National Bank 1,000,000 913,000 127,182,197 @108 
. National Broadway Bank....} 1,000,000 900,000} 1,202,484,220 @ 230 
3. Tradesmen’s National Bank..| 1,000,000 650,250 433,369,140 @ 143 
. St. Nicholas National Bank...| 1,000,000 752,014 103,207;)108 @109 
. Market National Bank 1,000,000 504,800 276,712'112 @117 
5. Mercantile National Bank....} 1,000,000} 482,310 260,366,130 @ 136 
. Ocean National Bank 1,000,000 797,688 154,610,106 @ 108 
. Hanover National Bank | 1,000,000 293,289 218,041/107 @ 110 
. National Bank of N. Amcerica.; 1,060,000 314,182 277,078,112 @115 
. National City Bank 1,000,000 asia 754,504/195 @ 200 
. Nat. Butchers & Drovers’ Bank. 800,000 241,655 227,920/127 @ 130 
2. Nat. Bank of the Commonw’h. 750,000 200,000 120,355/110 @112 
3. Leather Manufact’s Nat. Bank. | 600,000 168,000 471,117| — 180 
Mechanics & Traders’ Nat. B’k.| 600,000} —«:105,000} —-306,181/120 @122 
35. Fulton National Bank.......| 600,000}... 446.918 145 @170 
. First National Bank 500,000 447,260 330,793/200 @ 220 
. American National Bank..... 500,000 450,000 7 ae 
. Seventh Ward National Bank.| 500,000 173,694 81,302)115 @120 
. Nat. Mechanics’ Bank’g Asso. 500,000 307,756 172,003:112 @113 
. Irving National Bank 500,000 196,180 39,598) 104 @112 
. Chatham National Bank 450,000 131,085} 217,659;)145 @150 
. Pacific National Bank....... 422,700 120,250| -234,479/160 @ 165 
3. Marine National Bank 400,000] 265,000) 77,307|140 @ 160 
. Nat. Citizens’ Bank of the City. 400,000! 123,240} 178,451)120 @ 125 
. East River National Bank.... 350,000} 283,500} 24,112)101 @ 102 
Second National Bank 300,000| 270,000} 94,600130 = — 
. N. Y. National Exchange B’k. 300,000 268,880) §2,258/115 @116 
. Grocers’ Nat. Bank of City... 300,000 76,500 82,407:100 @ 106 
. Atlantic National Bank......| 300,000} 95,500! 69,609 110 @112 
. Chemical National Bank 300.000 sae 1,176,039 500 _- 
. Manufacturers’ Nationa) Bank. 252,000} 84,000) 31,694 100 @104 
2, Kighth National Bank 250,000, 250,000) 29,359,110 @112 
. Bowery Natioual Bank 250,000) 225,000! 29,452,100 @101 


ae 


2 IS OT wo Po 

















The Banks of New York. 


NAME. 





. Sixth National Bank 

. New York County Nat. Bank. 
. Croton National Bank 

. Fifth National Bank 

. National Currency Bauk 


CAPITAL. 


200, 000 
200, 000 
200,000 
150,000 
100,000 


Oct... 866. 


193,000 
180,000 
105,320 

90,000 


Oct., 1866. 


50,692 
134,629 
47.079) 
32,806 
61,376! 





$75,( 5 009, 700} 


$30,427, 414 $23, 467, 108| 





State Banks of Ni ew York City, December, 1866. 





NAME, 


| CAPITAL. 


CIRCULATION.| PROFIT & LOSS. 


609 


CIRCULATION, | PROFIT & LOSS, QUOTATIONS | 


OF SH ARES, 
140 @ 145 


200 


QUOTATIONS 
OF SHARES, 





. Bank of America............| $3,000,000 
2,050,000 
1,000,000 
1,000,000 
500,000 
412,500 
400,000 
300,000 
200,000: 
200,000 
200,000 
30,000 


'$9,292,5001 ¢ 


. Manhattan Company........ 
. Corn Exchange Bank 
32. Nassau Bank 
3. Manufact’s & Merchauts’ Bank. 
64. People’s Bank. 
5. North River Bank 
56. Oriental Bank 





59. N. Y. Dry Dock Company... 
. Wooster Sherman’s Bank.... 


12,83 





$2,710| $1,348,973 


12,565 
4,508 
1,100 
7,148 

12,044 

26,834 

32,262 
5,552! 

13,001 

30,152! 


l 688,413 
420,285) 
199,950 
56,905 
110,315 
86,177 
176,571 
66,946) 
85,299 
8,445) 
305 





$160, 707! $3: 248.684 





139 
135 
120 
104 
104 
120 
110 
150 
197 
128 
175 


Liabilities and Resources of _ Fifty-eight National Banks and Twelve 


State Banks of NV 


Yew York City, October 1, 


1866. 





LIABILITIES, 





Capital Stock paid in 
Surplus Fund 
Notes in —— 


Due United States Dist bursing Officers... 


Due to National Banks.......6..+6. ae 


Due to other Banks............- é 


oN PE Re OT EEE EP RE eae 


State Bank Circulation 





5S NA AT. BAN Ks. | | 
Oct. 1, 1866. 


)12 STATE I KS. 
Oct. 1, 1866, 


7) BANKS. 
TOTALS, 





$75,009,700 
15,225, 786 

30,427,414 

211,274,601 
3,315,700 





8} $49,310,021 


$9,292,500) 
160,707| 
29,419,969) 


7,188,161 
3,248,684) 


$84,302,200 
15,225,786 
30,588,121 
240,694,570 
3,315,700 
277,068 
62,974,806 
22,864,076 
11,490,006 
455,396 











58 NAT. BANKs,! 
| 


4 


$472,187,729 


12 STATE B’KS. 70 B’KS..°"TOTALS. 





TOONS ONE TUMCOIIEE, 0. 0.6.6:6.60:000:0:0000000 
NOUNID 6 60 66 s:dice-s eae iseu wanda ar 


Real Estate, Furniture 
Expense Account 
Premiums paid 


ERO RET er ee ee 


Due from National Banks 
Due from other Banks.... 
United States Bonds for circulation 


Other United States Bonds and Securities... 


Bills of other Banks 

Specie 

Other lawful money. 

Other Stocks, Bonds, “and Mortgages.... 


'$167,120,173 


122,421] 
4,972,100 
1,286,129 

459,405 

81,060,761 
10,753, ro 


25,117,950 
1,663,326 
4,591,965 





78,191,645 
4,330,519 


$23,910,286, $191,030,459 


6,347 
1,014,105 


1,420,798 





102.990! 


128,768 
5,986,205 
1,384,356 

459,405 

88,066,659 
10,753,891 
4,644,385 
46,837,701 
32,596,157 
1,663,326 
6,012,763 
78,191,645 
4,433,509 








NE st iicinnsnseiiaahacsnmias ($422,877, 708] $49,310,021, $472,189,729 








THE LAW OF COMMERCIAL PAPER. 


DECISIONS OF THE SUPREME COURT OF GEORGIA. 


1. ‘lux failure by the creditor to sue the principal within three months 
after notice from the surety, discharges the surety, as a matter of law; 
and asking for indulgence for himself, after he hes given notice to sue, 
although before the “expiration of the three months, does not revive or 
affect his liability. Batey v. New, 29 Georgia Reports, 214, 

If the surety asks indulgence from the plaintiff for himself, before the 
expiration of the three months after he has given the notice to sue, it 
will be a waiver of the notice. bid. 

Still, where the surety makes the above defense, the creditor may show 
that the surety was secured by his principal, as that tends to show that 
he did not give notice, because he had no motive so to do, or that he 
waived the notice. bid. 

2. The purchaser of a note after due, from an indorser, who has pai it, 
cannot recover out of a prior indorser any more than his vendor paid 
at it. Beraune v. McCrary, 8 Georgia Rep., p. 114. 

3. An account cannot be pleaded as a set off to a note given for the 
balance thereof; a special plea making issue on the settlement is the 
proper defense, if the settlement was incorrect. Lower v, Dovetass, 
35 Georgia Reports, 714. 

4. Where an acknowledgment was written on the back of a note in 
the following words: “I do hereby acknowledge the credit of three 
hundred and thirty-two 30-100 dollars to be due to the estate of Drewry 
Brewer, deceased. August 5, 1847, [signed] Clark Brewer.” Held, 
that the instrument might be declared on and offered in evidence as @ 
due bill and that the plaintiffs need not prove the consideration for which 
it was given. Brewer v. Brewer, 7 Georgia Rep., p. 584. 

5. The cutting off the name of a surety to a joint and several note 
with the consent of the payee is not such a material alteration as will 
invalidate it. Broveuton v. West, 8 Georgia Rep., p. 248. 

6. The following paper held to be a promissory note and the endorser 
liable thereon: “ Planters and Mech. Bank of Columbus, January 29, 
1842, $3,987.79. Gen. James C. Watson has deposited in this bank 
three thousand nine hundred and eighty-seven 79-100 dollars, which 
sum said bank will pay to him or his order on this certificate on the 
first day of January next, M. Robertson, Cash., indorsed J. C. Watson, 
D. McDougald, M. Robertson.” Carey v. McDoveatp, 7 Georgia Rep, 
p- 84. 
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7. A creditor who receives a promissory note, of a third person, from 
his debtor as collateral security for the payment of his debt, does not by 
sueing the note in his name, become the security of the maker of the 
pledged note. Carvin v. Jones, 23 Georgia Rep., p. 175. 


8. Payable to and indorsed by A. B. Cashier, is prima facie the endorse- 
ment of the bank and not that of A. B. Coxuins v. Jonnson, 16 Georgia 
Rep., p. 458. 

9. It is admissible for indorsers of a promissory note, to prove that 
they were entitled to notice of demand of payment and refusal to pay 
by giving evidence that the note, on which the endorsement was made, 
was given for negotiation, or intended to be negotiated at a bank or that 
it was deposited in a bank for collection, Corruran v. CunNINGHAM, 
28 Georgia Rep., p. 177. ‘ 

10. The acceptor, drawer and endorsers of a bill of exchange, payable 
at a bank, are not subject to be sued in the same action. Demand of the 
drawer, and notice of his failure to pay, given to the acceptor, are not 
necessary to charge the acceptor, although he may be an acceptor 
for the accommodation of the drawer. Cox v. Mecuanics’ Sav. Bank, 28 
Georgia Rep., p. 529. 

Bills are not within the statute of 1826. And at common law, the 
acceptor, drawer and endorsers cannot be sued in the same action. bid. 


11. Where a bill is indorsed to. A. B., Cashier of the Bank of Au- 
gusta: Held, that A. B. might sue in his own name or the bank may sue, 
and a suit in the name of A. B., Cashier, &c., is a suit by A. B., individ- 
ually. In an action by an indorser of a foreign bill against the drawer, 
it is necessary to aver notice of the dishonor of the bill or that which 
the plaintiff relies on as an excuse for not giving notice, also to aver a 
protest for non-payment or an excuse for not protesting. It is not 
necessary to present a foreign bill for acceptance when it is payable at a 
time certain. When the holder of a bill of exchange, without showing 
his title thereto by an indorsement from the person to whose order it 
was payable, relied upon a promise to pay it by the drawer, in a count con- 
taining these facts, and setting forth the bill and the promise: Held, that 
the promise is without consideration and void, there being no privity 
between the plaintiff and the defendant. Davis v. Byrne, 10 Georgia 
Rep., p. 329. 

12. A note apparently intended to be joint and several, binds one 
promissor, who puts it in cireulation with only his own signature. Di1cx- 
ERSON ¥. Burke, 25 Georgia Reports, 225. 

A promissory note, on the face of it joint and several, but signed by 
but one maker, who puts it in circulation, is good against him. It is to 
be presumed that a note transferred, was transferred before due, and that 
the holder is a bona fide holder for value, and in such case, the note itself 
is evidence of a notice of a defense, except such as may appear on the 
face of it. The holder is not bound to prove that he gave value for it, 
unless it be first established that the note was lost or stolen, Dickerson 
v. Burke, 25 Georgia Rep., 225. 
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13. A draft which has no time of payment expressed, is due on pre. 
sentation, and if presented and accepted is over due from that time, and 
as such gives notice to subsequent holders. Freeman v. Ross, 15 Geoy. 
gia Rep., p. 252. 

14. Plea of failure of consideration may be sustained against the 
transferee of a note, who takes it with a full knowledge of the contract, 
and that the consideration is liable to fail. Harris v, Nicnons, 26 
Georgia Rep., p. 413. 

15. A plea in an action on notes for the price of land, that it was sold 
by the acre, and that there was fraud or mistake in reckoning the num. 
ber of acres, is a good plea of partial failure of consideration. Hamiuroy 
v. Conyers, 28 Georgia Reports, 266. 

16. A declaration in a suit by an assignee of a non-negotiable contract, 
may be amended by inserting the name of the obligee for the use of his 
assignee. Hayne v. Perry, 25 Georgia Reports, 400. 

17. A distributee bought property of the intestate, and gave therefor 
notes with sureties, agreeing with them that his share should be retained 
by the administrator for their security ; in ignorance of this agreement, 
and in good faith, the administrator bought of the distributee his share, 
and paid him therefor. Held, that the administrator had done no wrong, 
and that the sureties were not discharged. Hiepon v. Battey, 26 Geor- 
gia Reports, 426. 

Under our Code parol evidence that a joint maker is only a surety, is 
admissible. bid. 


18. A note made payable at any of the banks in Macon, held to be 
within the proviso to the Act of 1826, which dispenses with demand and 
notice to charge an indorser. An indorser can waive demand and notice 
before the maturity of the note only. After its maturity he can waive 
proof of demand and notice. Hoapuey v. Buss, 9 Georgia Rep., p. 303. 

19. An endorser, sued with the promissor, in the latter’s county, may 
waive the issuing of a second original process against him to run into his 
county. Iumpuries v. McWuorter, 25 Georgia Reports, 37. 

20. Where a protest is not required, notarial expenses cannot be recov- 
ered. Jonnson v. Bank or Futron, 29 Georgia Reports, 259. 


21. Where A. obtains advances from a bank to buy cotton, and it is 
understood that payment is to be made by giving drafts on the cotton, 
on the factors to whom it was to be forwarded. Held, that the factors 
having failed, a tender of drafts upon said house, is no discharge of the 
original liability. Jounson v. Tue Mecnanics Savines Bank, 25 
Georgia Rep., p. 643. 

22. Upon execution against principal and surety, neither the plaintiff 
nor sheriff is bound, upon request, to make the money first out of the 
principal. Keraton v. Cox, 26 Georgia Reports, 162. 


23. Where the censideration of a note was expressed to be “ value re- 
ceived,” verbal evidence that an agreement was the consideration, was 
not evidence to contradict the note. Kyigur v. Knigut, 28 Georgia 
Rep, p. 165. 
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94. Where an action is brought against the maker and endorser of a 
promissory note, residing in different counties, and the writ has been 
regularly filed, sued out and served on the non-resident defendant, leave 
may be “granted to perfect service on the resident defendant ; and after 
both defendants have appeared, and filed meritorious pleas, it is too late 
to object to the irregularity, if it be one. Lamar v. Corrig, 27 Georgia 
Reports, 263. 

25. The general rule is that where a party receives a note as collateral 
security without any special agreement, he must use ordinary care and 
diligenc e in collecting it, and if any leas should accrue to the other party 
by reason of the want of such care and diligence, the law will compel 
him to make good the loss, but if there is any special agreement between 
the parties, then they will be bound by such special agreement, and not 
by the general rule, Lex v. Barpwiy, 10 Georgia Rep. p- 209. 

26, The following instrument declared a promissory note: “ This is to 
certify that I did, in the year 1844, purchase of B. F. W. his tan-yard 
and stock, for which I did promise to pay B. T. L. fonethe benefit of B. 
F. W. $475, which amount I hereby acknowledge to be unpaid and yet 
due, and one note of hand for $53, which note is said to be lost or mis- 
laid, each amount bearing interest from Ist Jan, 1845. Signed, J. A. S., 
Sept. 23, 1847.” Lows v. Murpuy, 9 Georgia Rep., p. 338. 

27. A letter written by the drawee to the drawer after the draft has been 
endorsed, and payment refused, although by its terms a sufficient accep- 
tance, yet it is not, without other proof, available as such to the holder. 
Lueruz v. Wooprurr, 29 Georgia Rep., p. 648. 

28, A promissory note dated in December, was expressed to be paya- 
ble on the 25th day of December next. Parol evidence was offered to 
show, that the 25th day of December, intended, was the 25th day of the 
same December in which the note was made. Held, that the parol 
evidence ought to have been received. McCrary v. Caskry, 27 Georgia 
Rep., p. 54. 


29. In a suit against the surety the maker being interested in favor of 
the surety to the extent of the costs, is not a competent witness for the 
surety. McGinyess v. McGuinness, 23 Georgia Rep., p. 613. 


30. Where a bill drawn by Il. with the names of R. & E. indorsed 
thereon the name of (the acceptor being left blank,) was handed to M. 
and an understanding was had that the bill was to be accepted and then 
discounted for the benefit of R. & E. and thereupon M. indorsed his 
name after R. & E. but subsequently the name of R. was erased and 
inserted as acceptor with the consent and privity of the holder. Held, 
that this was an alteration of the instrument to the prejudice of M. and 
that equity would perpetually enjoin the holder from collecting the bill 
out of hini, Demand notice, protest, d&c., are not necessary to charge an 
indorser in a suit against him, upon a note due to the Central Bank. 
Manone v. THe Cenrra Bank, 17 Georgia Rep., p. 111. 

31, A. and B, give their note payable to C., for the hire of a negro 
for a particular year, The negro having been previously hired to another 
person, the note is returned to B. who, for a consideration re-issues it to 
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D. Held, that the original note having become functus, upon its re. 
delivery to one of the makers, on account of the failure of consideration 
eould not be reissued by B. especially to one who had a knowledge of all 
the facts. Micketserry v. SHannon, 25 Georgia Rep., p. 237, 6 

32. It is essential to the validity of a promissory note that it should 
be certain as to the person to whom, as well as by whom, it is made paya- 
ble and parol proof is inadmissible to supply this defect. A note payable 
to bearer only is a valid note. A note issued with a blank for the payee’s 
name may be filled up by any bona fide holder with his own name as 
payee and it is a good promissory note as to him from its date, a note 
payable to the administrator of a particular estate is a good promissory 
note. Jd certum est quod certum reddi potest. Moony v. THRELKELD, 
13 Georgia Rep., p. 55. 

33. A. as principal, and B. as security, makea note to C. B. takes up 
the note and endorses it in the second instance to D. A. is sued to insol- 
vency by D., making no defense. An action will lie against B. at the 
instance of D. togrecover upon the endorsement. Mowncas v. Sracks & 
Lepperrer, 28 Georgia Rep., p. 35. 

84. Notes may be identified upon the testimony of illiterate persons, 
as to dates, amounts and circumstances, who saw like notes signed, but 
do not recognise them. Moore v. Morris, 26 Georgia Reports, 649. 

35. When the maker of a note offers it in evidence to prove that he 
has paid it off, it is incumbent on him first to prove that the paper which 
he offers is the one which was in circulation, Mygarr v. Prupen, 29 
Georgia Rep., p. 43. 

36. A. took the notes of his debtor in payment, arguing that in a 
certain contingency the notes should be given up; that agreement was 
held good, as a bar to an action on the notes by A. Ossorn v. Herron, 
28 Georgia Reports, 313. 

37. A party who transfers a note upon a sufficient consideration by 
delivery, knowing it to be usurious, to one who is ignorant of the defect, 
is compellable to repay the money he has received and the cause of action 
is complete at the instant of time the fraudulent contract is cousumma- 
ted. Persons v. Jones, 12 Georgia Rep., p. 371. 

38. A note made payable to bearer is negotiable by delivery, and by the 
enstom and usage of merchants has that negotiable quality though it be 
under seal. Porter v. McCo.ium, 15 Georgia Rep., p. 529. 

39. An indorser of a promissory note when the maker resides out of 
the Siate, is not discharged if the creditor on request neglects to proceed 
against the principals until the note is barred as to them by the Statute 
of Limitations, there being no offer of indemnity to the holder against 
the consequences of risk, delay or expense. Prior v. Gentry, 11 
Georgia Rep. 

40. Where the signature of a party is put, at the time it was made 
upon a promissory note, payable to another or bearer, and held by the 
payee continuously from the execution and delivery of the note, the 
location alone of the signature is not to cortrol in settling the liability 
of the parties. The signature of the maker of a note, is usually below, 
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at the right hand; it is not essential, however, that it should be there; 
and it matters not in what part of the note it is placed, provided it can 
be ascertained who the maker is. And the same doctrine applies to 
endorsers. There are but two original parties to promissory notes, 
makers and payees, and so long as the papers remain in the 
hands of the payee, the idea of an indorsement is excluded. Quin »v. 
Srerne, 26 Georgia Reports, 223. 

A. wrote his name before delivery, on the back of a note, made payable 
to C. D., or bearer, and in a suit by C. D. it was held, that he appeared 
to be, and was, a joint maker. bid. 

41. In a suit on a promissory note by the endorsee against the endorser, 
the recovery cannot be reduced by showing that the endorsement was 
made on a sale of the note for a less sum than that expressed in the face of 
the note, and claimed in the suit. Roarx v. Turner, 29 Georgia, p. 455. 

An endorser of a note, who is the maker’s executor, may be proceeded 
against in both characters in the same suit. bid. 

Under our statute, 1826, the endorsee must pay the face of the note, 
though he sold and endorsed it for less. Bennett, J., dissenting. Roark 
v. TuRNER, 29 Georgia Reports, 455. 

42. A surety, who receives a note to be transferred to the creditor, and 
who sues on it himself, does not hold it free from the equities. Roserr- 
son v. GLENN, 26 Georgia Reports, 555. 

And the mere fact, that the maker promised him to secure the note, 
does not affect the case. bid. — 

43, Upon the loss or destruction of a promissory note, the holder is 
entitled to come into a court of equity and pray satisfaction and payment, 
provided he tenders, in his bill, suitable and adequate security. Ross & 
Co. v. Wricut, 12 Georgia Rep., p. 

44. A note, though given on Sunday, and given in a work not of 
“ necessity or charity,” is yet, not within the Act of 1762, for keeping 
holy the Lord’s day, and other purposes, if it be made otherwise than in 
the exercise of the “ ordinary callings ” of the parties to the note. San- 
DERS ¥, JOHNSON, 29 Georgia Rep., p. 526. 


45. If G., the holder of a promissory note, transfer the same by deliv- 
ery to H., kuowing that an endorsement upon it is not genuine, and con- 
cealing the fact from H., this act is a fraud upon H., and G. is liable to 
repay what he received from H., upon his failure to recover it from the 
endorser. In such a case G, is not a competent witness in an action by 
H. against the endorser, to prove the endorsement genuine. His interest 
is not balanced by a liability to the endorser for the éort, if, by a false 
oath, he should secure a recovery against him. In order to charge the 
endorser of a note, payable at an agency of one of the chartered banks 
of thisState, a demand of the maker and notice to the endorser are neces- 
sary. The maker and endorser of a bank note, cannot be sued together, 
in the same action. Synexp v. Hueues, 14 Georgia Rep., p. 542. 

46. Where a bill of exchange is endorsed in full by the payees, suit 
cannot be maintained on it in their names while the endorsement stands. 
Sournern Bans, &c. v. Mecuanics’, &c. Banx, 27 Georgia Rep., 252. 
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Where two sets of notarial protests upon the same bill are filed under 
the act of 1836, both are entitled to be read without further proof by 
the notary. Sournern Bank, &c. v. Mecuanics’, &c. Banx, 27 Georgia 
Reports, 252. 


47. Where the holder of a note, which has fallen due, agrees with the 
maker to give him further time to pay, in consideration that the maker 
will pay him usury for the extended time, and during such time the 
maker becomes insolvent, the endorser, if injured by such delay, is re- 
leased. Srauuines v. Jounson, 27 Georgia Reports, 564. 


48. In asuit on a promissory note, slight evidence that title to the note 
is in the plaintiff, will be sufficient to prevent a non-suit. A receipt of 
payment, though not obtained fraudulently, yet, if obtained by mistake, 
or without consideration, does not bind. A purchaser, even with notice, 
from a purchaser without notice, is equally protected with the latter. 
Sramper v. Hays, 25 Georgia Rep., p. 546. 


49. A. and B. are indebted to C. at Columbus, Georgia, who agrees to 
take their note with D. as security, who resides in Alabama. A note is 
drawn, dated at Columbus, carried by the makers to D., who endorses it, 
and returns it to one of the makers, who delivers it to C. at Columbus, 
Held, that the endorsement is a Georgia and not an Alabama contract. 
Sranrorp v. Pruett, 27 Georgia Rep., p. 243. 


50. One who buys a note, bill or other negotiable security, bona fide 
and for value after it is due, from one who has no title to it, acquires no 
title against the trae owner. Tuomas v. Kinsey, 8 Georgia Rep., p. 421. 


51. A suit at law will not lie on a draft at the instance of the acceptors 
against the drawers, still it may be set out by way of inducement at the 
action. Turner v. Toompson, 8 Georgia Rep., p. 49. 


52. In a suit on a negotiable promissory note, the defendant will not 
be permitted to question the plaintiff’s title to the paper, unless it is made 
to appear that it is necessary for the purpose of his defense. Varner 2. 
Lamar, 9 Georgia Rep., p. 588. 

53. The acceptor of a bill of exchange, and a drawer, residing in dif- 
ferent counties, cannot, under the constitution, be sued in the same action ; 
but if bills of exchange are held to be promissor notes, then the suit 
should be brought in the county of the acceptor’s residence, who stands 
in the place of the maker. Vinson v. Prarr & McKenzix, 21 Georgia 
Rep., p. 135. 

54. If there are equities against a negotiabe note, it is to be pre- 
sumed that the transferee of it had notice of them, provided he became 
such transferee, when the note was over due. Wiutiiams v. NicHOLsoy, 
25 Georgia Rep., p. 560. 


55. A note payable out of a note on A., when collected, is not payable 
until A.’s note has been or could have been collected by the use of proper 
diligence ; and the plaintiff must show that the note has become so pay- 
able, or he will be nonsuited. Witson v. Morrisox, 29 Georgia Re- 
ports, 269, 





THE LAW OF COMMERCIAL PAPER. 


DECISIONS OF THE COURT OF APPEALS OF KENTUCKY. 


1. Tne law in favor of negotiable paper presumes that the endorse- 
ment was made before it became due, and that the holder acquired the 
same in the usual course of business, for value. These presumptions may, 
however, be repelled by evidence, where an inquiry in relation thereto is 
admissible between the parties to the action. ALEXANDER U. SPRINGFIELD 
Bank, 3 Metcalfe’s (Kentucky) Reports, 534. 

A creditor who receives negotiable paper from his debtor, merely as 
collateral security for an antecedent debt, and parts with nothing of 
value, is not regarded by the law-merchant as paying for it a valuable con- 
sideration, and does not acquire a title to it superior to that of the lawful 
owner. If, however, he receives it in payment of an antecedent debt, 
without any notice of the defect in the title of the person from whom he 
receives it, he has a right to hold it against the real owner, though the 
transfer was made without authority. 0. 


2. Where an accommodation bill of exchange is accepted and endorsed 
at the request of the drawer, and he receives the proceeds thereof, neither 
notice of protest nor presentment for payment are necessary to fix his 
liability. Barparoux v. Waters, 3 Metcalfe, (Kentucky) 304. 

A presentment of a bill of exchange at the bank where it is payable, 
although made after banking hours, will yet be good if the banker or 
any agent be then on hand and refuses payment generally. 6. 

A bill of exchange was presented to a banking-house after banking 
hours, and the secretary refused payment ; the bill was protested, and the 
court held that sufficient presentment had been made. Jb. 

A statement in a protest, that the bill was presented to the secretary 
of the banking company, is a sufficient allegation that it was presented at 
the place of business of said company. Jb. 


3. The assignee of a note must have execution, and a return of nulla 
bona out of the circuit court, as well as out of the quarterly court, under 
the Code, section 846, and the statute of 1858, before he can have re- 
course to the assignor, as land cannot be levied on under an execution 
from a quarterly court. Barker v. Curp, 1 Metcalfe’s Reports, 641. 

It is a want of diligence on his part, precluding him frem recourse to 
the assignor, that he has not attempted to reach the equitable assets of 
the debtor. J, 
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4. An instrument in the following words : 


“Crn., Sept. 18, °55. 
“THOMAS WILLIAMS, E 
« Please let the bearer have $50. I will arrange with you this noon. 

“ Yours, most obedient, 8. R. BIESENTHALL,” 
is an inland bill of exchange and not a covenant, and is barred by the 
limitation of five years. (Bouvier, Law Dic. 176, 177-8; 2 Dana, 
415.) Bresenruat, v. Wuitiams, 329 Duvall’s Kentucky Rep., 
Vol. 1, 415. 


5. An action cannot be maintained by one surety against a co-surety, 
unless the principal be insolvent. The failure of the petition to allege 
such insolvency renders it fatally defective. Botiina v. Donrcuy, 440 
Duvall’s Kentucky Rep. Vol. i, 440. 

6. A bill was dishonored at A.; the endorser lived a few miles from 
A., but always got his letters at “A.” post-office. Notice was sent by 
mail to him at “A.” post-office ; the notice was held sufficient. Boypv- 
RANT V. EvERETT, 1 Metcalfe’s Reports, 658. 

7. A note executed by sureties for the purpose of enabling the princi- 
pal to raise money thereon, and which is used for that purpose, is binding 
on the sureties, although the money be obtained, not from the payee, 
but from another. (14 B. M., 351; 16 B. M., 201.) Brownine 2. 
Fountain, 440 Duvall’s Rep., Vol. 1, 440, 

8. To charge an assignor on the mali contract of assignment of a 
legal demand, the legal remedies must be diligently pursued. The legal 
remedy on a note secured by mortgage should be as diligently pr osecuted 
as if the security did not exist. And this rule of law is unaffected by 
section 406, — Civil Code. Two months’ delay is unreasonable. 
Cuampers v. Krgnez, 1 Metcalfe’s Reports, 289. 


9. Where parties sign a note upon the condition that other signatures 
are to be obtained thereto, and the payee has knowledge of this fact, 
they are not liable thereon, unless such signatures be obtained. Corr. 
MAN v, Wixson, 2 Metcalfe’s Reports, 542. 


10. Where the payer and payee of a note are of the same name, it 
must be presumed, in behalf of an assignee of the note, that they are 
different persons, The legal presumption is in favor of the validity of the 
contract. In such case, it is not necessary for the plaintiff to aver that 
the defendant and payee are different persons. The fact that they are 
the same person is matter o defense properly coming from the other side. 
Cooper v. Poston, 1 Duvali’s Rep., 417. 


11. A plaintiff suing on a promissory note, being in possession of the 
note, and admitted to have a right thereto by the answer of the payee, 
need advance no other testimony of his right to the debt. Fenwick v. 


Puiures, 3 Metcalfe, 87. 


12. In an action against a defendant, constructively served, the plain- 
tiff need not, on default, prove the execution of the note sued on, for it 
proves itself, ‘and the Code, section 439, does not apply. Git v. Joun- 
son, 1 Metcalfe’s Reports, 649. 





374 Decisions in Kentucky. 619 


The production of the note, transferable by delivery, is, in such a case, 
sufficient proof of the plaintiff’s ownership. bid. 

It is a good answer to an action on a note for hire of a slave, that the 
slave was unsound, diseased, and of no value, and rendered no service. 
Griswotp vr. Taytor, 1 Metcalfe’s (Kentucky) Reports, 228. 

Plaintiff alleged that defendant agreed by his note to pay him $150. 
The note being filed, showed that it was payable to another party; and 
in the absence of any allegation of assignment from such party to 

laintiff, the declaration was held insufficient. Haney v. Temprst, 3 
Metcalfe, (Kentucky) 95. 

13. When a bill is drawn by a person residing in Kentucky, and there 
is no proof showing where it was drawn, the presumption is that it was 
drawn in Kentucky ; and as the drawee resides in Cincinnati, it must be 
regarded as a foreign bill. The protest of such a bill by a notary public 
of Ohio, reciting that he had “ notified the drawer and endorser thereof,” 
in a special manner, is, by the statutes of Ohio, prima facie evidence that 
notice was so given; and by the Kentucky statute of 1864, the protest 
is entitled to the same effect here. Harmon v. Witson, &c., 1 Du- 
vall’s Rep., 415. 

14, That a surety executed a note on the payce’s agreement to procure 
the signature of another name thereto, with which the payee failed to 
comply, is neither a valid defense nor counter claim. (1 Root, 87; 5 
Crouch, 351.) Hussie v. Murpny, Duvall’s Rep., 431. 

15. There was, in 1858, no difference in the legal effect of a contract 
to pay dollars, and a more specific contract to pay the amount in gold or 
silver, each form of contract importing the same thing. JoHNson’s 
Apw’r v. Vickers, 1 Duvall’s (Kentucky) Rep., 417. 

16. A note, signed by R. as surety, and delivered to the promissor to 
be filled up by him, is good against the surety, even if not filled up by 
the promissor, as proposed to the surety, unless the payee is affected with 
knowledge of the error, Jones v. SHeLByviLe, &c., Insurance Com- 
pany, 1 Metculfe’s Reports, 58. 

17. Plaintiff declared upon a note executed by D. to him, payable at 
the Northern Bank of Kentucky, at Covington, and upon which the 
names of F., N. and C. were by them endorsed in blank, at and before its 
delivery, whereby, as alleged, “ they intended to be equally bound as ob- 
ligors.” It was not alleged that they endorsed the note, as accommo- 
dation endorsers, or with the view of having it discounted at the bank 
where it was made payable, or for the purpose of guaranteeing its pay- 
ment. Held, upon demurrer, that the petition did not show a cause of 
action against the endorsers. KeLtoee v. Dunn, 2 Metcalfe’s Reports, 215. 

And that, in such case, parol evidence was not admissible to show that 
the endorsers of the note endorsed it for the purpose, and with the in- 
tention of becoming bound thereon as obligors, but that the liability of 
an endorser or guarantor being consistent with the position, such liability 
might, upon proper allegation, be established by parol proof of a corres- 
ponding intention on their part. Jb. 


18. The place of acceptance of a bill of exchange is the place of con- 
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tract, and the law of that place is the law of the contract. Ketty », 
Smiru, 1 Metcalfe’s Reports, 313. 

The Kentucky statute, (Revised Statutes, chapter 22, section 6,) rela- 
tive to assignment of ebeseni in action, does not apply to bills of exchange, 
Ke ty v. Sait, 1 Metcalfe’s Reports, 313. 

The judgment on a bill of exchange is for the principal, and interest 
to the time of judgment. Jd. 

19. Although the holder of a bill of exchange, payable a given num- 
ber of months after its date, is not bound to present it to the drawee for 
acceptance until it becomes due, yet, if he does present it for acceptance, 
and the bill is dishonored, he is bound to give due notice to those whom 
he intends to hold bound for its contents. Lanprum v. Trownrines, 2 
Metcalfe’s Reports, 281. 

A promise to pay, by drawer and endorser, made after a bill becomes 
due, is considered an admission of regular presentment for payment, and 
of due notice, or at least waives the objection that it has not been done, 
But if the bill has been presented for acceptance before it falls due, and 
has been dishonored, there is no inference that a party who promises to 
pay after the bill falls due knew of the refusal to accept, or of the neg- 
lect to give notice of such non-acceptance. Such promise does not furnish 
presumptive evidence, even, of the presentment and notice. 0. 

20. The policy of this State forbids its courts from aiding either of the 
parties to a contract for the sale or purchase of Confederate notes. 
Laveuuin v. Dean, 1 Duvall’s Kentucky Rep., 417. 

21, Money paid by a surety must primd facie be deemed to have been 
paid for the benefit of the principal obligor, and the right of the surety 
to recover proportionally of the co-surety is wholly contingent on the 
insolvency of the principal, and is not affected by Revised Statutes, c. 
97,§ 7. Lez v. Forman, 3 Metcalfe, 114. 

22. A banker who held notes for collection pledged them for an ante- 
eedent debt. Held, that the pledgee could not hold them against the 
owner, as he had given up no right nor valuable thing, nor had he in. 
curred any liability on the strength of them. Lez v. Smeap, 1 Metcalfe’s 
Reports, 628. 

23. On a promissory note, one may recover the cash value of the note at 
the time when it should have been paid ; and, in further damages, interest 
on such value, from such time. Marr v. Pratuer, 3 Metcalfe, 196. 

24. Under our statute, making bills, payable in current funds, negotiable, 
such a bill may be declared on as a bill payable in money. Morrison v. 
Tare, 1 Metcalfe’s Reports, 569. 

25. A promissory note, executed by one, payable to himself, and by 
him indorsed, imposes no legal liability upon him; and in State of Ken- 
tucky it is not negotiable paper, and a suit cannot be maintained upon it 
alone, without averment and proof of an independent indebtedness, 
Muuuine v. Sartier, 3 Metcalfe, 285. 

26. A contract for the indulgence made by the assignee of a joint and 
several promissory note with the principal debtor,. without the assent of 
the surety, docs not release the latter, unless the assignee had knowledge 
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at the time of so doing that he was surety. To make the defense availa- 
ble, such notice must be alleged and proved. Neg. v. Harpine, 2 Met- 
calfe’s Reports, 247. 

Where parties make an instrument which is assignable, and upon the 
contract itself hold themselves out as principals, they are to be regarded 
and treated, both by the assignor and assignee, as occupying the attitude 
of principals, unless the holder has knowledge that some of them are 
the sureties of the others, 0. 

27. Q. and D. executed a note payable to A. and sued D. A. sued 
both the obligors, but abated as to D., and took judgment against Q. 
Held, that the judgment was proper ; that the note is, in effect, the joint 
note of Q. and D, to A., and that the latter had the right to sue both or 
either of the obligors, and having sued both, was properly allowed to 
abate as to one and take judgment against the others, (Code, secs, 402, 
161.) Rvrsenserry v. Artis, 30 Duvall’s Rep, Vol. 1, 417. 

Upon an obligation to two persons, neither has a separate right of 
action. A demurrer would lie, in such case, on the ground that the 
petition failed to state a cause of action, unless the plaintiff should aver 
an assignment from his co-payee. Jb., p. 30. 

28. A note, negotiable by its terms, payable at the branch of the 
Bank of Louisville, in Flemingsburg, and endorsed to and discounted by 
the Bank of Ashland, is, by the charter of the latter, placed upon the 
sane footing as a foreign bill of exchange; and where it is taken up by 
the person who endorsed it to the bank, (if he be an innocent holder,) 
such an act does not deprive the paper of the character and properties 
which it possessed in the hands of the bank; and in an action by him, 
against the antecedent parties to the note, no defense thereto, by way of 
set-off or counter claim, arising out of the contract between such antece- 
dent parties, concerning which the note was executed, can be allowed. 
Spencer v. Bices, 2 Metcalfe’s Reports, 123. 


29. Assumpsit will not lie on an instrument having all the forms of a 
bill of exchange, except the drawer’s name, against the acceptor or en- 
dorser. Stmpson J., dissenting. Trevis v. Youne, 1 Metcalfe’s Reports, 197. 

30. A bill drawn for the accommodation of the drawee for the purpose 
of sustaining his credit and to aid him in his banking operations, is not 
enforcible as against the drawer, except by a holder for value without 
notice of such purpose. A pawnee who received the bill as collateral 
security for debt, is not such holder. When the drawee of such bill, 
after making an assignment for the benefit of all his creditors, delivered 
it in payment to one of them who received it with notice of the assign- 
ment, the payment was fraudulent and void as to other creditors and as 
to the drawer. Tuompson v. Poston, 1 Duvall’s Rep, 415. 

Retention of possession of the bill by the drawee, without the payee’s 
knowledge, was no delivery to the latter, and the subsequent actual 
delivery did not so retroact as to vest the title at any previous time. The 
fact that when the payee received the bill, she knew the drawer had 
failed, and had not delivered it “in his usual course of business,” was 
enough to put her upon inquiry, and to subject her to all the defenses 
which the drawer could make, as to the consideration, against a party 
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with actual notice. Tuompson v. Poston, 389 Duvall’s Reporis, 
Vol. 1, 415. 

31. A note sued on was not fully described in the petition, as its date 
was not stated, but its amount, and the time it was payable, were stated, 
and it was alleged that the defendant was indebted to the plaintiff in the 
amount thereof, the whole of which was unpaid ; and the note was filed 
with, and made = of the petition. Held, that the petition was sufficient, 
Torren 2. Cooke, 2 Metcalfe’s Reports, 275, 

If the obligor of a note authorize the obligee to raise money to pay the 
note, and he “does so, the obligor is not responsible for usurious interest 
paid, although he authorized it to be paid, or, knowing it to have been 
paid, sanctioned or approved it. Torren ¥. Cooxe, 2 Metcalfe’s 
Reports, 275. 

When the note was filed with the petition, an averment that the 
defendant was “indebted to the plaintiff in the sum of $779.78, due by 
note herewith filed,” was held sufficient to make the note part of the 
petition, 2 Metcalfe’ 8 Reports, 275. 

82. In an action on a promissory note, an answer by the defendant, 
denying that plaintiffs hold and own the note, and stating that they have 
assigned it to a party not appearing in the action, is not ground for a 
dismissal or abatement of the action, but it should be taken as a dilatory 
plea; and the court should order an ‘amendment, ‘by joinder of such third 
party, provided the defendant, on whom is the onus probandi, shall prove 
the assignment as laid inanswer Van Buskirk v. Levy, 3 Metcalfe’s, 133. 





THE LAW Or COMMERCIAL PAPER. 


DECISIONS OF THE SUPREME COURT OF LOUISIANA. 


1, A waiver of protest by an endorser is not a waiver of the notice of 
non-payment. Bart v, Greavp, 14 Louisiana Annual Reports, 305. 

An accommodation endorser is entitled to notice as any other en- 
dorser. J, 


2. The notary certified that he went to the office of the acceptors of 
the bill in order to demand payment for it, and found the office shut, and, 
on inguiry, could not find the acceptors, nor any one who could pay the 
bill. Held, that it should be presumed, in the absence of proof to the 
contrary, that the notary had the draft with him, and that he went to 
make the demand within the usual office hours. Banx or Lovisiana v. 
SarTERFIELD, 14 Louisiana Annual Reports, 80. 

3. Where money raised by contributions to relieve the sufferers from 
a destructive fire, was loaned out by the committee to the sufferers with- 
out interest, for a certain period, they giving their notes payable to the 
holder. Held, that the makers of the notes, having made a special con- 
tract with the committee, could not plead want of consideration, and not 
being owners of the fund themsélves, were precluded from inquiring how 
the committee obtained the money. Bayou Sara v. Harper, 15 Ogden 
Reports, 233. 

4. Where a promissory note, made payable to the order of a firm, is 
endorsed by each member of the firm separately, in the absence of proof 
to the contrary, the payees will be presumed to be commercial partners, 
and each bound by his endorsement for the whole amount of the note. 
Brut v. Massey, 14 Louisiana Annual Reports, 831. 


5. A notice of protest served on the endorser at his residence in New 
Orleans on the day after the protest, is sufficient. Biackman v. Leon- 
ARD, 15 Ogden, 59. 

The holder of several notes of the same maker, has a right to impute 
a partial payment made on them to part of the notes, and is not bound 
to make the imputation to all pro rata, b., 50. 


6. Where an account has been settled by a promissory note, the note 
is prima facie evidence of a lawful and valuable consideration, and if the 
note is given in error, or there is a total or partial failure of consideration, 
or the account for which it is given is tainted with usury or fraud, the 
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burden of proof rests upon the maker of the note to establish any or all 
of these facts, to rebut the legal presumption in favor of its validity, 
Byrne v. Grayson, 15 Ogden, 457. 

7. A judgment by default, taken in a suit on a note by a party claim. 
ing the ownership of it, by the blank endorsement of the payee, does not 
relieve the plaintiff from the necessity of proving the endorsement. 
Coturns v. McDonatp, 14 La. Annual Reports, 735. 

8. When the plaintiff is the payee of the note sued on, he may strike 
out, or not, his special endorsement of the note, and is not bound to show 
a transfer back to himself. Cooper v. Cooper, 14 La. Ann. Rep., 665, 

9. When the obligation is conditional, the party to whom it is trans. 
ferred by endorsement before maturity is bound to prove the performance 
of the condition before he can recover on it. Drawn v, Cuerry, 14 
La, Annual Reports, 694. 

The power to endorse bills of exchange and promissory notes must be 
express and special. DuconeE v. Foreay, 15 Ogden, 37. 

An authorization to endorse other promissory notes cannot be inferred 
from the fact that the party whose name was forged on them, did not 
publicly denounce the forgery which first came to his knowledge ; this 
neglect on his part to denounce the crime to the public authorities, does 
not make him responsible for other forgeries of his name which were then 
unknown to him, or give rise to an action for damages under articles 
2294 and 2295 of the Civil Code. Jd. 

10. A due Dill is a mere acknowledgment of the debt, and the prom. 
ise to pay money being only implied, it does not fall within the definition 
of a promissory note, and cannot be prescribed as such by five years. 
GARLAND v. Scort, 15 Ogden, 143. 

11. The drawer of a bill of exchange is entitled to notice of protest, 
upon the refusal of the acceptor to pay the amount, and cannot be held 
liable unless such notice is given, Griewr v. Kirk, 15 Ogden, 320. 

12. A notice sent to the post-office, where an endorser usually receives 
his letters, at the time the protest is made, is sufficient, although there 
be another post-office nearer his residence, at which he is not in the habit 
of receiving his letters. Grrerr v. McDantez, 14 La. Ann. Rep., 160. 


13. A mortgage note can be transferred without the necessity of en- 
dorsement or a written assignment. The general rule of evidence rela- 
tive to contracts and obligations, established by Art. 2257, applies as 
well to commercial paper, there being no law excepting it from the ope- 
ration of this rule. Grirrin v. Cowan, 15 Ogden, 487. 

The want or failure of consideration of a note, or its illegality, may be 
established by parol, and the parties to the instrument have the right to 
inquire into the consideration. Jo. 


14, Where, in protesting a note, the notary declared that he presented 
it for payment through his deputy, and certified that he notified the en- 
dorser, by a letter to his address put in the post-office, after vain attempts 
made to find him or his domicil, and the evidence showed that the en- 
dorser resided in the same city with the notary, and was a person well 
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known, and that he or his residence might have been found by the no- 
tary. Held, that in such a case the endorser would not be liable, on ac- 
count of the want of notice. Herss v. Corcoran, 15 Ogden, 694. 

15. Where, at the maturity of a draft, the firm on which it was drawn, 
in the city of New Orleans, had no place of business, and could not be 
found there, and had then ceased to exist as a firm, it was held, that a 
protest was unnecessary to bind the drawer. Hem v. Mippieron, 14 
Iouisiana Annual Reports, 484. 

16. Where a suit is brought on a promissory note, and want of con- 
sideration is set up as a defense, if the note on its face purports to have 
beén made for a valuable consideration, and it is shown that the parties 
have dealings together, and that the plaintiff lent money out on interest, 
the burden of proof rests upon defendant to show a want or failure of 
consideration. HxnprErson v. GrraupEAv, 15 Ogden, 282. 

17. The transfer of a draft, in order to be binding as regards third 
persons, must be made by delivery of such draft to the transferee, and 
notice to the debtor of the transfer, Hint v. Hanney, 15 Ogden, 654. 

The sale of personal property is void as to creditors, unless possession 
is given before they acquire rights on the same; and if personal property 
be transferred by contract, but not delivered, it is liable in the hands of 
the obligor to seizure and attachment in behalf of his creditors. This 
rule of law extends to the sale of a promissory note or bill of exchange. 
Hut v. Hanney, 15 Ogden, 654. 

18. In the absence of special notice, brought home to the holder of a 
bill of exchange, as to the objects for which a credit or authority to draw 
is given, it is no defense to an action on a bill drawn under an uncondi- 
tional authority, that the authority was intended to have been used in a 
particular form. Hurcninson v. Mircne.t, 15 Ogden, 326. 


19. Where a bill of exchange was given for a sum of money loaned, 
and it was agreed that upon the borrower’s executing a mortgage to se- 
cure the payment of the sum, the bill of exchange should be given up. 
Held, that although the mortgage was objected to when presented, yet 
the fact that it was retained and suit instituted on it, would act as a 
waiver of the objection, and all recourse on the bill of exchange be lost. 
This exception is not personal to the principal debtor. Jouyson v. Wart, 
15 Ogden, 428. 

20. In a suit against the maker of a promissory note, in confirming a 
judgment by default, it is not necessary that the signature of the maker 
should be proved. Kearney v. Fenner, 14 JLowisiuna Annual 
Reports, 870. 

Where the name of one of the partners, who is sued on a note of the 
firm, does not appear, either in the firm name or in the return of citation, 
the fact of his being a partner must be proved, to entitle the plaintiff to 
confirm a judgment by default against him. 0. 


21. Bills of exchange drawn in a foreign country, although drawn 
against a shipment made to the city of New-Orleans, are governed by 
the laws of the country where they are drawn, Kuxrnziz v. Exvers, 14 
Louisiana Annual Reports, 391. 


NO I aaa 
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In the absence of proof in a suit brought upon such bills here, which 
have been protested for non-acceptance and payment, the laws of the 
country where such bills were drawn, with regard to bill drawn: there 
upon other foreign countries, must be presumed to be the same as our 
own and ten per cent. damages will be allowed. bid. 

22. The acceptance of a bill of exchange admits the genuineness of 
the drawer’s signature; and where an acceptor has paid to a bona fide 
holder of a forged draft or bill, having no notice of the forgery, he can- 
not recover back the money paid. McKusroy v. Sournery Bank, &c., 
14 Louisiana Annual Reports, 458. 

Where a party became the holder of a forged draft, before it had been 
accepted and paid, and the acceptors, immediately upon ascertaining the 
fact of the forgery, gave notice of this fact to the holders, it was held, 
that such a case was an exception to the general rule. and that the 
acceptors were not estopped from proving the forgery and recovering the 
money they had paid through error. Jord. 


23. The law creates a legal presumption that a promissory note has 
been given for a valuable consideration, but this presumption may be re- 
butted, and the payee required to prove the consideration. Martin », 
Donovan, 15 Ogden, 41. 

Where the existence of the consideration is expressly put at issue, and 
doubt or suspicion cast upon its reality, the burden of proving it is 
thrown upon the payee. bid. 


24. Where a commercial firm, being the holder of certain promissory 
notes, remitted them before maturity to another firm, to be collected and 
applied to the extinguishment of a debt existing in favor of the latter firm 
from the former, and endorsed by them in order to render their collection 
more easy, it being understood that the balance remaining aftar the pay- 
ment of the debt was to be paid over to the firm which had remitted the 
notes. Held, that the firm to whom the notes were remitted must be 
viewed as the agent of the other for the collection of the notes, and that 
if the notes were protested and suit brought upon them by this firm, the 
other, which was the original holder of the notes, never having ceased 
to be owner, cannot be held liable as endorser. MILTENBERGER 2, 
McGuire, 15 Ogden, 486. 


25. Where a note was given by the owner of a slave, who was sus- 
pected of having destroyed valuable property of the payee, in settlement 
of the damages supposed to have been caused by the act of the slave in 
setting fire to his stable ;—Held, that there was nothing illegal in such a 
settlement, and the payment of the note could not be avoided, unless it 
was shown that a capital felony had been compounded by making it a 
condition of the settlement that the slave should not be prosecuted for 
the crime of arson, of which he was suspected. Morean v. Knox, 15 
Ogden, 176. 

26. In an action against the acceptor of a draft, where the defense set 
up is want of consideration, the burden of proof rests upon the defend- 
ants to show such want of consideration. Nevius v. Carman, 15 
Ogden, 353. 
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27. The holder of a note made payable to the maker’s own order, by 
him endorsed, and secured by a notarial and authentic act of mortgage, 
may recover, ‘without any authentic evidence of transfer further than that 
contained in the act itself, Rice v. Davis, 14 Louisiana Annual 
Reports, 435. 

28. If the consideration of the note had not failed at the time of its 
transfer, the maker cannot set up as a defense, that the holder knew that 
there might be offsets against it. SappLer v. Warre, 14 Louisiana 
Annual Reports, 177. 

It cannot affect the negotiability of a note that its consideration is to 
be realized in future, or that from some contingency it may never be 
realized. Sapier v. Waite, 14 Louisiana Annual Reports, 177. 

29. Where a promissory note has been transferred by a verbal contract, 
without the endorsement of the payee, such verbal transfer cannot have 
the effect of an endorsement, and give the paper a character of negotia- 
bility. Scorr v. McDoveat, 14 Louisiana Annual Reports, 309. 

80. The decision in the case of PartancE v. Faurks, 14 An., 444, 
affirmed, to the effect, that when a broker or agent sells a note with forged 
indorsements on it, without disclosing the fact of his agency or the name 
of his principal, he is responsible for the amount, with legal interest, 
which was paid for the note. Sért v. Faurés, 15 Ogden, 474. 

31. The stipulation by a surety on a promissory note, that the holder 
shall exhaust all the legal remedies against the drawer of the note, be- 
fore having recourse upon such surety, amounts to a simple reservation 
of the right of discussion, and has no other cffect. So that, where it is 
shown that the drawer is, and has been for a considerable time, insolvent, 
that he has left the State without leaving any properry, and that it is 
impossible, from the circumstances of the case, that the plaintiffs could 
make any thing by proceeding against such drawer, an action by the 
holder against “the surety will lie immediately. SHELDON v. REYNOLDS, 
14 Louisiana Annual Reports, 692. 


32. The Commercial Code was never adopted by the Legislature, and 
the general principals of the Civil Code in regard to joint obligations 
and obligations in solido, are applicable to commercial paper, SHREVE- 
PORT 2. Gooca, 15 Ogden, 474. 

There is no provision of law which exempts acceptances from the 
operation of the rule laid down in Art. 2088 of the Civil Code, which 
provides that “an obligation én solido is not presumed, it must be expressly 
stipulated.” bid. 

An acceptance is an absolute engagement to pay a sum of money to 
the holder, whether the acceptors have or have not funds of the drawee 
in their hands. bid. 


33. The acceptor of a bill has no right to enquire into the consideration 
between the drawer and payee, and between the latter and a subsequent 
endorsee. SmitH v. ApAms, 14 Louisiana Annual Reports, 409. 

Nor even accommodation acceptors, known to be such by the payee, 
have a right to plead in compensation or remuneration a debt due by 
payee to the drawer of a draft. Ibid. 
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34. In the absence of any special agreement or understanding between 
a banker and a depositor, where the deposit is an irregular one; when an 
open account is kept; where moneys are deposited in bank to be drawn 
out, not in the identical funds deposited; where moneys deposited are 
mingled with the cash assets of the bank, and used indifferently with his 
own; the relations between a bank and its depositors are well and defi- 
nitely fixed by our own law and jurisprudence, and by that of other coun- 
tries, in which business is transacted with such institutions. Such 
deposits are not real deposits, but are loans for use to the banker. The 
money so deposited transfers the property to the loanee; and the rela- 
tion between a bank and its customers, in regard to irregular deposits so 
made, is simply one of debtor and creditor. Scumipt v. Barxer, 17 
Louisiana Annual Reports, 261. 


35. Checks are assimilated to bills of exchange; and the same rules 
govern both with regard to the necessity of demand, protest, and notice 
of protest. Succession or KercuEvat, 13 Louisiana Annual Rep., 457. 

36. Where a note payable to order is transferred by special endorse- 
ment, the party who sues on it must prove the special endorsements to 
entitle him to recover. Tatamon v. Myers, 15 Ogden, 251, 

37. A subsequent payment will not render the attachment valid. 
Topp v. Suouse, 14 Louisiana Annual Reports, 426. 

38. A bank is liable to the payees of a check made payable to their 
order, when the check is paid on a forged endorsement made by the col- 
lector of the papers, who receives the check in payment of a bill of mer- 
chandise intrusted to him for collection by his employers. VANBIBBER 
v. Bank or Lourstana, 14 Louisiana Annual Reports, 481. 

39. The owner of any promissory note, bond, or written obligation, 
for payment of money to order, or bearer, or transferable by assignment, 
shall have the right to collect the whole amount of such promissory note, 
bond or written obligation, notwithstanding such note, bond or written 
obligation may include a greater rate of interest or discount than eight 
per cent. per annum, provided such obligations shall not bear more than 
eight per cent, interest per annum after their maturity. The evident ob- 
ject of the legislature in passing these acts was, that there should be no 
stipulation for interest exceeding the rate of eight per cent., unless the 
parties contracting for a greater rate of interest on a valid claim should 
add the interest to the claim in making the amount of the written obli- 

ation. It did not design that the usurious interest included in a written 
obligation, stipulated for another debt, not included therein, should be 
collected. Weaver v. Kearney & Buo1s, 17 Louisiana Annual Re- 
ports, 326. 

40. In a suit brought against a drawer, it is not necessary to constitute 
a waiver of want of notice, that an express promise be made to pay the 
bill absolutely ; it is sufficient, if by reasonable intendment the language 
imports or implies a promise to pay it, as a promise to pay if the costs 
are thrown out. Zacuarie v. Kirk, 14 Louisiana Annual Reports, 433. 
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Banking and Financial Items. 


BANKING AND FINANCIAL ITEMS. 


Lianiities oF Banks ror Speciat Deposirs.—A Boston firm is 
about to test the responsibility of banks for the stocks, notes, bonds, &c., 
deposited in small trunks in the bank vaults, said firm having been the 
loser of a large amount of valuable property received from a New York 
bank and deposited for safe keeping. The liabilities of the banker and the 
depositor in many cases of this kind have not been fully understood 
hitherto ; each one supposing that the other assumed the risks of loss by 
burglary or otherwise. It may be mentioned in this connection that the 
banks of Boston have just given notice to their patrons to remove their 
trunks from the bank vaults—the managers of these institutions not wish- 
ing the spirit of accommodation to be construed into a responsibility for 
property which is looked upon as an inconvenient incumbrance. This 
announcement looks as if the banks felt that they might be held respon- 
sible for whatever of value it could be proved they had received to 
hold, either with or without a consideration. The uses of bank vaults 
have no doubt often been found a great convenience as a place for the safe 
keeping of valuables, and, should their use be denied generally, the privi- 
lege would be seriously missed, but less so now than before the establish- 
ment of Safe Deposit Companies. One of these is in operation in New 
York, and another in Philadelphia, the managers of which are among 
leading and respected and reliable citizens. A bill has been introduced 
into the Legislature of the State of New Jersey for another at Newark. 
The necessity for such institutions grows out of the large amounts of 
money which, of late years, have been consolidated into so portable and 
negotiable a shape as to offer great temptations to burglars. Few citizens 
have any real security against burglars. Most of the safes now in use are 
a fair protection against fire, but there are none of them that are burglar 
proof, in the strict sense of the word. In the cities of New York and 
Philadelphia, the Safe Deposit Companies are expressly established for 
the safety of special deposits, and thus relieve the bank of much incon- 
venience and some liability. 

New Law Cases.—Recent law journals have contained reports of 
suits of great interest to bankers, A party in Quebec, who sought to 
recover of a bank an amount said by him to have been short paid upon a 
check, of course lost his case because he did not count the money before 
he left the bank. In the absence of a safe deposit company in Boston, a 
late suit between a depositor and a New Orleans National bank is of great 
interest to capitalists. A trunk containing $7,500 was left in care of a 
bank, and by it was delivered, without orders from the owner, to an ille- 
gitimate son of the depositor. The son absconded, and spent the money, 
The bank, in defence, claimed that they had reason to believe that the 
party to whom they delivered the trunk had authority to act for the 


owner, and, in addition, denied their responsibility, on the ground that it 
4} 
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received no compensation for the care of the lost property. The Judge 
ruled that the delivery was a case of negligence, and the bank must be 
held responsible for the carelessness of its officials. 


New Banx Buitpines.—Onur January number contains a brief account 
or description of the buildings recently erected by the Bank of Cali- 
fornia; the First National Bank of Philadelphia; the First National Bank 
of Portland, Me.; and the National Bank of the Republic, Philadelphia, 
We now furnish our readers with accurate engravings of three of these 
institutions, together with an engraving of the Louisiana National Bank 


of New Orleans. 
To these we add two engravings of new designs for banking houses, 


These wii! be followed, in an early number, by other designs for bank 
buildings; with general remarks on bank architecture. 


BANKS AND BANKERS.—“ The Merchants and Bankers’ Almanac for 1867” is now 
ready for delivery ; one volume octavo; price, two dollars. It contains lists of all the 
Banks and Bankers in the United States and Canada, viz. : 1,660 National Banks, with 
the name of the N. Y. Correspondent; 350 State Banks; 1,300 Private Bankers (out of 
New York), and N. Y. Correspondent of each; 1,000 Bankers and Brokers in New York; 
100 Banks and Bankers in Canada; also, Annual Reports on the Coinage (1792- 
1866), Breadstuffs, Cotton, Wool, Teas, Sujars, Liquors, Metals, &c., the Clearing House, 
Consols (150 years). Daily price of Gold, five yeurs, and Engravings of new banks, 
&c., viz.: 1. The Bank of California, San Francisco, Cal. 2. The First National Bank, 
Philadelphia, Pa. 3. The National Bank of the Republic, Philadelphia, Pa. 4. The 
Louisiana National Bank, New Orleans. 5. The Mutual Life Insurance Co., New York. 
6. Banking Houses, Wall Street. 7. The First National Bank, Portland, Me. New 
Designs for Banking Houses. 


The price of ‘‘ The Merchants and Bankers’ Almanac for 1867” has been fixed at Two 
Dollars. Copies of the work may be had, interleaved with writing paper, in extra bind- 
tng, with nineteen engravings, including twelve new designs for Bank Buildings, and 
seven engravings of other public buildings. Price, Five Dollars. 


Bank CHANGES.—Numerous changes of Bank Presidents and Cashiers have 
occurred in January. The publisher requests early notice of new appointments, 
which will be reported in the Bankers’ Magazine, and also in the “ Merchants and 
Bankers’ Almanac,” without charge. 


LeGAL TENDER Notes.—The acting Comptroller has decided to require National 
banks to keep on hand the required two-fifths of fifteen, or one-half of 25 per cent. 
of reserve for circulation, in legal tender notes and specie. To a certain extent, they 
were allowed by the late Comptroller (Mr. CLARK) to keep the whole reserve for 
circulation and deposits in compound interest notes. 

“ Compound interest bearing notes” can only be held as “lawful money reserve” 
upon deposits. (Sec. 2, chap. 172, 38th Congress, last clause :) 

‘Nor shall any Treasury note bearing interest, issued under this Act (June 30, 
1864), be a legal tender in payment or redemption of any notes issued by any bank, 
banking association, or banker, calculated or intended to circulate as money.” 


New York.—tThe stringency in the money and stock markets in the third week 
in January produced numerous failures in Wall Street. Mr. A. J. MEYER, a large 
operator, overdrew his account in the National Bank of North America, to the 
extent of $200,000, and failed to deposit securities against this overdraft. The effect 
upon the president of the institution (Mr. Jonn P. YELVERTON), was such as to pro- 
duce apoplexy, resulting in the death of Mr. Y. Mr. ALEXANDER MeyeER, the 
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proker involved, has for some years stood well and in good credit on the Stock 
Exchange, and his business, for the year past, and up to yesterday, has involved 
yery heavy sums, both as a borrower and lender of money, and as a buyor and seller 
of stocks. Heis reported to have lost largely by the recent Cumberland Coal corner. 
The undivided surplus of the Bank, on the Ist of October last, was $277,000. 


New York.—At the annual election of the Croton National Bank, Mr. H. E. Hos- 
rorD was elected President in place of Mr. Puiny Fisk, and Mr. R. M. RAVEN was 
elected Cashier, in place of Mr. R. M. HepDEN, who is now the senior member of 
the banking firm of HEpDEN, WINCHESTER & Co., No. 69, Broadway. 


New York.—Mr. Mason Tuomson has been elected President of the National 
Mechanics’ Bankiug Association, Wall Street, in place of Mr. James H. Fonpa, 
deceased. 


Brooklyn.—Mr. Joun G. JENKINS has been appointed Cashier of the First National 
Bank of Brooklyn, in place of Mr. GEORGE FIELD. 


Havana.—Died, on the 16th of October, at Auburn, N. Y., whither he had gone 
on a short visit to his relatives, residents of that city, the Hon. CHarues Cook, of 
Havana, N. Y., aged sixty-six years. In 1851 he established the Bank of Havana, 
a successfully managed institution until the spring of 1864, when he surrendered its 
franchises, and organized the First National Bank of Havana, with a capital of 
$50,000. He was President of both organizations, and was possessed of $48,000 of 
the capital stock of the latter at the time of his death. He was a bachelor of large 
wealth and eminent financial ability. Politically, he was known throughout the 
State as a zealous and uncompromising Whig and Republican. 


Rochester.—At a meeting of the Directors of the Traders’ National Bank, of 
Rochester, N. Y., January 8, Mr. P. B. ViELE was elected Cashier, and H.C. 
BrewsTeR Assistant Cashier. Mr. S. S. Brewster remains President. 


Massachusetts.—J. FrepericK Mansu, formerly connected with the Boston 
press, and more recently one of the State Bank Commissioners, died suddenly De- 
cember 20th, from a ruptured blood-vessel. 

Boston—Mr. Amos W. Stetson has been elected President of the State National 
Bank of Boston, in place of Mr. James McGREGOR, who declined a re-election. 

Boston.—Mr. Ropert S. Coviii, for some years Cashier of the National Eagle 


Bank, Boston, succeeds Mr. Wa.Lpo Fuint, as President of that institution. Mr. 
CuarLes W. MELCHER has been appointed Cashier. 


New Jersey.—Mr. Cuances B. Jongs has been elected Cashier of the First 
National Bank of Vincentown, in place of Mr. JoHN P. Scuotrienp, who had 
resigned. 


Virginia.,—Mr. Wimu14am Lams was elected President of the First National 
Bank, Norfolk, Va., January 4, 1867, to fill vacancy caused by resignation of C. L. 
Coir, and the office of Vice-President has been abolished. Mr. Geo. CHAMBERLAINE 
remains Cashier. 


Maryland,.—Governor Swany, having declined the Presidency of the First 
National Bank of Baltimore, is succeeded by CotumBus O'DONNELL, Esq. 


District of Columbia.—tThe House of Representatives has established an 
important precedent in the matter of the reissues of lost Government bonds or 
Treasury notes. The well-known case of OBER, MANSON & Co., of New York, who 
ask to be reimbursed for $60,000 in compound interest notes sent by mail in a 
registered package to their house in New Orleans, and lost in October, 1865, by the 
sinking of the steamer [?epublic, came up from the Committee on Claims, and the 
bill was finally passed by the small majority of ten. The bill provides that a reissue 
shall only take place six months after the notes become due, and upon satisfactory 
evidence of loss, and a bond of indemnity to the Government in amount and surety 
to be approved by the Secretary of the Treasury. 


Washington —Lronarp Huyck, formerly President of the Merchants’ National 
Bank of Washington, was delivered into the custody of the United States Marshal 
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on Wednesday, January 23d, he having been arrested in New York on a requisition 
of the Court in Washington. Huyck was indicted on Monday for the larceny, on 
the 2d day of April last, of thirteen United States bonds, valued at $113,000, tho 
property of D. R. McNeEtR, in trust for Mrs. CoYLe. He was arrested, charged with 
fraud, &c., in connection with his management of the bank, but was then released 
on giving security. 

Georgetown.—At a meeting of the Board of Directors of the National Bank of 


Commerce of Georgetown, D. C., held January 2, Mr. J. G, Hammer, of Philadelphia 
was duly elected Cashier; C. E. Rirrennovss, President. , 


Alabama,—tThe Senate of Alabama passed a bill authorizing the City Council 
of Montgomery to issue bonds to the extent of $1,000,000 in aid of the South and 
North Alabama Railroad. 


Colorado.—Mr. Herman KountzeE has been appointed Cashier of the Rocky 
Mountain National Bank of Central City, Colorado, in place of Mr. Josep Il, 
GOODSPEED. 


KMinois,—Mr. Isaac Freese was, on the 8th of January, elected President of 
the First National Bank of Decatur, as successor to Mr. THomas O. Smitu; Mr. Joun 
L. MANSFIELD remains Vice-President, and Mr. TuEopORE W. FRreess, Cashier. 


Cairo.—Mr. Dante Hurp has been elected President of the First National Bank 
of Cairo, in place of Mr. Joun W. TRover. Mr. R. W. Minter is chosen Vice- 
President, and Mr. C. W. HuGHes remains Cashier. 


Moline.—On the 10th January Jonn M. GouLp was elected President, and Joun 
S. GILLMORE was appvuinted Cashier, of the First National Bank, Moline, Illinois. 


Indiana.,—At the annual meeting of the stockholders of the Merchants’ 
National Bank, Evansville, Indiana, the following gentlemen were elected ofticers:— 
RIcHARD RALEIGH, President; J. A. Retrz, Vice-President; CHARLES W. KeErvey, 
Cashier. 

Kentucky .—The Comptroller of the Currency has authorized the Cleveland 


National Bank of Kentucky to commence business at Cleveland, with a capital of 
$100,000, but without circulation. 

Louisiana.— At a special meeting of the Board of Directors of the Louisiana 
National Bank, New Orleans, January 2d, Mr. HENRY Hutt, Jr., was unanimously 
elected Cashier of that institution; Mr. Frank WILLIAMS is Vice-President. The 
bank has declared a dividend of eight per cent., free of income tax. 


At a meeting of the Board of Directors of the First National Bank of New Orleans, 
January 15, 1867, Tomas P. May was re-elected President, D. B. Forses, hitherto 
Cashier, elected Vice-President, and Louis Meta elected Acting Cashier. (See their 
card on the cover of this work.) 


Missouri.—On the 9th of January last, Mr. Ropert L. Topp was elected 
Cashier of the Exchange National Bank of Columbia, Mo., in place of Mr. E. M. 
SAMUEL, resigned. Mr. JAMEs H. WauGH was re-elected President. 


St. Louis.—Mr. J. H. McCiuney has been duly elected Assistant Cashier of the 
St. Louis State Savings Association, in the place of L. J. Cist, Esq., resigned. 

Ohio.—At a meeting of the Board of Directors of the Franklin National Bank, 
Columbus, O., Jan. 5, 1867, Mr. Davy OVERDIER was appointed Cashier, to fill 
the vacancy occasioned by the resignation of the late Cashier, Josep Hurciesoy, 
Esq., who retires, to engage in banking, as a member of the firm of HaypEn, 
HurtcueEson & Co., in that city. , 

Tennessee.—A bill, lately enacted into a law by the Tennessee Legislature, 
authorizes the Governor of that State to issue bonds of the State to the following 
railroads, and to the amount named for each road: 


To the Memphis and Ohio Railroad, $200,000; Mississippi and Tennessee 
Railroad, $150,000; Knoxville and Charleston Railroad, $300,000; Cincinnati, 
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Cumberland Gap and Charleston Railroad, $500,000; East Tennessee and Virginia 
Railroad, $300,000; Knoxville and Kentucky Railroad, $300,000; Nashville and 
Northwestern Railroad, $200,000; Winchester and Alabama Railroad, $150,000; 
Atlantic, Tennessee and Pacific Railroad, $100,000; East Tennessee and Western 
North Carolina Railroad, $150,000; making a total appropriation of $2,350,000. 

Memphis.—At the annual meeting of the Board of Directors of the Merchants’ 
National Bank of Memphis, January 10, Mr. J. J. Freeman was elected Cashier, 
in place of Mr. DANteL, who has removed to New York. Mr. W. H. CuEerry 
remains President, and Mr. A. T. Lacey Vice-President. This bank has increased 
its capital to $300,000, and is a special depository of the United States. 

Knoxville-—Mr. Ropert R. Swepson succeeds Mr. Perry DICKINSON as Presi- 
dent of the First National Bank of Knoxville. 

Wisconsin,—It is announced that twenty-two banks in Wisconsin are about 
to close their business. The Bank Comptroller's report for December 1, 1866, 
shows about $60,000 as outstanding circulation, owned by about fifty banks, which 
will be redeemed at par on presentation of the same. Forty banks have exchanged 
their State stocks for United States stocks. The twenty-two banks above named 
will pay an average of 75 cents on the dollar on outstanding circulation. The 
highest paid by any one is 80 cents on the dollar. 


New Orleans Banks,—Bank of America, corner of Royal and Conti 
Streets—Cuas. Cavaroc, President; A.M. Fortier, Cashier. 

Bank of Commerce, corner of Gravier and Camp—Jacos Barker, Manager; 
Tuos. H. BARKER, Cashier. 

Canal Bank, corner of Gravier and Camp—GeEo. Jonas, President; C. JUMONVILLE, 
Cashier. 

Crescent City Bank, No. 104, Canal Street (up-stairs)—Joun PemBertoy, President; 
Cuas. Fauris, Cashier. 

Citizens’ Bank, corner of Royal and Custom-house—Joun G. GAtvgs, President; 
J. L. DELERY, Cashier. 

First National Bank, No. 37, Camp Street—Tuos. P. May, President; D. B. ForBzs, 
Vice-President; Lovu1s'MeIc, Cashier. 

Iouisiana National Bank—JameEs Ross, President; Frank WILLIAMS, Vice-Presi- 
dent; Henry HULL, Jr., Cashier. 

City National Bank, corner Magazine and Natchez Alley—G. W. CocHRang, 
President; JULES CASSARD, Cashier. 

City Bank of New Orleans, No. 15, Commercial Place—Ricuarp JONES, Manager. 

Bank of Louisiana (in liquidation), corner Royal and Conti—AmBrosE LANFEAR, 
President; J. F. Invine, Cashier. 

Louisiana State Bank, corner of Royal and Conti—J. M. Lapeyre, President; L, 
BerRNARD, Cashier. 

Mechanics and Traders’ Bank, No. 102, Canal Street-—WattEeR G. Rosrnson, 
President ; G. Cruzat, Cashier. 

Bank of New Orleans, corner St. Charles and Union Streets—FrankK WILLIAMS, 
President ; A. DucHiron, Cashier. 

New Savings Bank, No. 142, Canal Street—G. C. Duncan, Treasurer; SAML. JONES, 
Secretary. 

Southern Bank, No. 11, St. Charles Street-—Tuos. Layton, President; Joun G. 
DEVEREUX, Acting Cashier. 

United States Treasury, No. 50, Camp Street-—W. R. Wuitaker, Asst. Treasurer; 
James A. Veazig, Cashier. 

Inion Bank of Louisiana, No. 122, Canal Street-—ALFRED PENN, President; GEORGE 
A. Freret, Cashier. 

Burke & Co., No. 54, Camp Street. C. 7. Buddecke,38, Camp Street. Pike, Lapeyre 
& Bro., No. 17, Camp Street. M. Judson & Co., corner Camp and Common. Smith, 
Newman & Co., corner Camp and Common Streets. 
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PRIVATE BANKERS. 


The “ Merchants and Bankers’ Almanac for 1867” contains a list of about thirteen 
hundred Bankers in the United States and Canada, with the names of the New York 
Correspondent of each; together with a list of Banks and Bankers in London. Copies 
of the work will be muiled to order. Price $2. 


Subscribers are requested to furnish for publication the names of Bankers not 
included in the Almanac. 


Monthly List of New Banking Firms.— Continued from the January Number, page 558. 


New York City. 


Abbott & Co., 18 Wall. Jacot & Reese, 36 Exchange Place. 
John Bloodgood & C€o., 22 William. G. Kretz, 23 Broad. 

Budge, Schiff & Co., 55 Exchange Place. Ketcham & Clark, 68 Wall. 
Campbell & Burdick, 52 Broad. W. F. Livermore & Co., 

Conner & Bunce, 46 Broad. Livingston & Bowdoin, 67 Wall. 
Clerke & Butler, 50 Exchange Place. Lounsbury & Fanshawe, 36 Broad. 
Hedden, Winchester & Co., 69 Broadway. Penniman & Candler, 64 Wall. 
Humbert Brothers, 18 Wall. C. C. Puffer & Co., 16 Nassau. 
Hallock & Lawrence, 36 Broad. Shephard & Co., 30 Broad. 

Peter Hayden, 24 Nassau. Stead, Stone & Co., 46 Broad. 
Hallgarten & Co., 62 Wall. F. W. Slaughter & Co., 22 Broad. 
Henry C. Hardy, 62 Wall. 


Place and State. Name of Banker. N. Y. Correspondent. 
a | Ae Cuba Banking Co..........00. Central National Bank. 
Rochester, “ Erickson, Jennings & Mumford. National Park Bank. 
Hagerstown, Mid.......A. R. Appleman & Co E. H. Hyde & Co. 


Pleasantville, Pa.......Brown Brothers = e fs 
Shreveport, a, sales ~ Hor 


Battle Creck, Mich... .Collier, Kingman & Skinner....Ninth National Bank. 
St. Louis, Mo, Bartholow, Lewis & Co Northrup & Chick. 
Boston. Mass, Walley & Bates Jay Cooke & Co. 


DIssoLuTIONS.—Messrs. STEBBINS & BLoopgoon, N. Y. (succeeded by Joun Broop- 
aoop & Co.); BeapLeston & Haxtock, N. Y.; HALLGARTEN & HeErzFecp, N. Y.; 
Harpy & Gurarey, N. Y.; Connor, Bunce & Co., Hart & Purcertt, N. Y.; C. W. 
Purcett & Co., Richmond, Va.; KELLoaG, GRANGER & SaBINE, Detroit; Fring & 
Co., Battle Creek, Mich. 


Farures.—E. J. Woottey & Co., Detroit; Krys & Broruer, Cincinnati; GEorGE 
C. Guass & Co., Cincinnati. 


New York.— Xr. Peter Haypen has established a banking house at No. 24, 
Nassau Street, lately occupied by the Continental Bank Note Co. Mr. HAYDEN will 
give special attention to the purchase and sale of gold, silver, and bullion. This 
department will be under the supervision of Mr. J. S, CRONISE, who has relinquished 
business on his own account. The card of Mr. HayDEN may be found on the cover 
of this work. 
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New York.—Messrs.'C. C. Purrer & Co. have opened a banking house at No. 16, 
Nassau Street, and invite accounts from bankers and others; and offer to make 
collections on all parts of the United States. (See their card on the cover of this work.) 

New York.—Messrs. MorGay, Laturop & Co., bankers and brokers, have opened 
an office at No. 32, New Street and No. 36, Broad Street, for the purchase and sale 
of stocks, gold, and Government securities. The firm consists of THEODORE M. 
Morcan, THomMas A. Larurop, and WILLIAM H. CatLin. (See their card on the cover 
of this work.) 

Telegraph Stock.—Messrs. L. P. Morton & Co. are receiving subscriptions for 
shares in the International Ocean Telegraph Co.. incorporated under the laws of the 
State of New York; capital $1,500,000, in 15,000 shares of $100 each. Deposit on 
subscriptions, ten per cent., the balance in instalments, as called for, from time to 
time, by the Board of Directors. President, WiLLIAM F. Situ, Brevet Major-General 
U. S. Army; Vice-President, ALEXANDER HamiLton, Jr.; Secretary, ALFRED 
Pew, Jr.; Treasurer, MATURIN L. DELAFIELD; Directors, ALEXANDER HAMILTON, Jr., 
EpwakD M. ARCHIBALD, MATURIN L. DELAFIELD, CAMBRIDGE LIVINGSTON, WILLIAM 
T, BLopgeTt, CHARLES Knap, WituiaM F. Suitn, JAMES A. SCRYMSER, OLIVER K. 
Kine, ALFRED PELL, Jr.; Counsel, ALEXANDER Hamiron, Jr., Esq., SAMUEL E. 
Lyon, Esq. Office, 45, William Street, New York. The exclusive privilege from 
the State of Florida, for twenty years, for the same purpose. <A grant from ber 
Catholic Majesty’s Government, dated Madrid, 29th August, 1866, to land cables on 
the shores of Cuba, and to connect at Havana, with the telegraphic system of the 
Island on favorable terms. By telegram from Madrid, dated Decembor 8, 1866, the 
Company is informed that her Catholic Majesty’s Government has conceded to the 
Company the exclusive privilege to land cabies on the shores of Cuba and Porto Rico 
for the period of forty years. A grant from the Government of Santo Domingo, 
dated 5th October, 1866, to land cables and operate telegraphic lines in that republic. 

New York.—Messrs. RIKER & Co., brokers in Mining Stocks. No. 5, New Street, 
and No. 80 Broadway, give exclusive attention to stocks dealt in at the Mining 
Stock Board. 





THE PARIS MONEY MARKET. 


Tue following summary, from the “London Economist,” shows the 
prices of the principal securities of France at the beginning and at the 
end of the year 1866: 


Jan. 2, 1866. Dec. 31, 1866. 
_ 0 


- & 
47} 
10 
Thirty years’ bonds..... . 2 3 75 
Bank of France nae 3,685 00 
Comptoir d’Escompte ' 00 
Credit Foncier 328 a 00 
Credit Industriel ) viginaals 00 
Credit Mobilier .. 23 97 50 
Societe Generale . 50 
Northern Railway 1,196 
Western é 562 
MME fae to cccsds seasicpconeeasentaes 845 
Eastern 523 
Lyons-Mediterranean 857 
Southern ‘a0 wee 
Messageries Imperiales ane 780 
Transatlantiques Francais..... cooee Of jhe se 
Parisian Gas ........ seen Agee 
Compagnie Immobiliere ....... : anaes Com 
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Among the foreign securities largely held in France, the Mexican } loan, 
1864, which opened at 473, closed at 21, and that of 1865 fell from 
326f, 25e. to 181f. 25c. The South of Austria and Lombard Railway 
shares, which eommenced at 438f. 75c., ended at 385f., and the Italian 
5 per cent. loan declined from 65f. 55c. to 56f. 45c. 


The deposition of M. Tuters, before the Commission charged with the 
Bank Inquiry (w hich deposition I have had the advantage of reading in 
proof sheets), is precisely what might have been expected from a man 
who is not yet, in spite of the practical teachings of experience, con- 
verted to liberal commercial policy. “I ask every man of good faith and 
common sense,” said he, “ who considers the vast establishment called 
the Bank of France—(the organization of which is, no doubt, not per- 
fect, but the management of which has been constantly prudent for 
forty years)—and who compares it with every thing of the like kind in 
the commercial world,—I ask how, in seeing its immovable solidity in 
the midst of so many revolutions as we have had, he can fail to be struck 
with its advantages, and prefer it to all that now exist elsewhere?” 
After this declaration it is hardly necessary to say that the eminent 
statesman pronounced flatly against plurality of banks of issue, the prin- 
cipal reason he assigned being that the bank note must be “ infallible” 
—that is, certain of convertibility—and that only one great national 
bank can make it so.—Paris Correspondent of the “ Economist.” 

The total amount of capital demanded from the market of Paris in 
the course of 1866 for foreign loans, and railway and other companies, 
was about 1,300,000,000f. (£52,000,000). The foreign loans were for 
Austria, Turkey, and Egypt (the Viceroy) ; in the companies were the 
Credit Mobilier (doubling of capital), the Algerian, and the Credit 
Foncier ; and the railways for which the largest demands were made 
were those of France and the South of Austria and Lombardy. 

Aw English journal remarks of railroad progress in England : 

During the forty-one years which have elapsed since the first railway 
was laid down in England, $2,500,000,000 have been invested in railway 
capital, and the various lines now in operation measure 13,289 miles in 
length. In 1865, on the various roads, 3,448,509 passenger trains, 
carrying 251,862,715 passengers, trav elled 71,203,818 miles, while 
2,108,198 freight trains transported 15,179,000 horses, dogs, cattle, and 
other stock, 77,805,780 tons of minerals, and 36,787,638 tons of general 
merchandise over 68,320,300 miles, These passenger and freight trains 
together travelled in one year as great a distance as from the earth to 
the sun and one-half the way back. In order to do this business , the 
company had to keep a rolling stock of 7,414 locomotives, 17,9 997 pas- 
senger cars, and 233,260 freight cars and ‘tracks. The receipts during 
the year were $179, 450, 000, the expenses $36,055,000, and the balance 
of profits of companies during the year were $93, 395, 000. 
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CHANGES OF PRESIDENT 


IN 


Name of Bank, 


Veazie Bank, Bangor, ME.,..... 
Bank of Commerce, Belfast..... 


National Bank, Sandwich, N. H., 


National Rank, Middlebury, Vr., 
National Bank of Poultney..... 
Bank of Royalton 


State Nat. Bank, Boston, Mass., 
National Eagle Bank, Boston. .. 
“ “o “ a“ 
Freeman’s National Bk., Boston, 
First National Bank, Adams.... 
Millers’ River Nat. Bank, Athol, 
First National Bank, Dorchester, 
“ a “ 
Monument Nt. Bk., Charlestown, 
ay State Nat. Bank, Lawrence, 
Pacific Nat. Bank, Nantucket... 
Old Colony Nat. Bk., Plymouth. 
First Nat. Bank, Springfield.... 
First Nat. Bank, 8. Weymouth, 
“a “ “ 


Mechanics’ Nat. Bk., Worcester, 
First Nat. Bank, = 
Roger Williams N.B., Prov., R.I., 
City National Bank, Providence, 
Mechanics’ Nat. Bk., 
Northern Bank, 


ab 
“ 


State Bank, 5 
Westminster Bank, S 
Nat. Exchange Bank, Wakefield, 


Nat. Exch. Bk., Hartford, Conn. 

State Bank, . ~ 

Jewett City Nat. Bank......... 

First Nat. Bank, Suffield 

Hurlbut Nat. Bank, Winsted... 

Winsted Bank, W. Winsted.... 
“ “ 


Nat. Bk. of State of N. Y., N. Y. 
“ “ 


Atlantic Nat. Bank, “ 
Irving Nat. Bank, 
Croton Nat. Bank, ss 

“ “ 


Nat. Mechs’. B’king Asso. 


1866 AND 


Elected. 
Alfred Veazie, Cash., 
John H. Quimby, “ 


AND CASHIER 


1367. 


In place of. 
William J. Lord. 
Charles Palmer. 


Joseph Wentworth, Pres., M. H. Marston. 


John G. Wellington, Cash., Joseph Warner. 


J. Jaslin, Pres., 
Charles Downer, Pres., 


Amos W. Stetson, “ 
Robert 8. Covell, “ 


Chas. W. Melcher, Cash., 


John H. Rogers, Pres., 
Chas. H. Ingalls, 3 


Samuel P. Hooker. 
Perley C. Jones. 


James McGregor. 
Waldo Flint. 

Robert 8S. Covell, 
Solomon Piper.* 
Amasa W. Richardson. 


Alpheus Harding, Jr.,Pres., Isaac Stevens. 


Henry J. Nazro, 


“ 


Oliver Hall. 


Albert L. Newman, Cash., Alpheus Harding, Jr. 


W. Sanger, = 


Geo. L. Davis, Pres., 
John M. Bovey, “ 


George L. Foote. 
Charles 8. Storrow. 
John W. Barrett. 


Eleazar C. Sherman, Pres., Jacob H. Loud. 


J. D. Safford, Cash., 
J.S. Fogg, Pres., 
Benj. F. White, Cash., 
G. E. Merrill, Cash., 
E. A. Goodnow, Pres., 


Cyrus Harris, Pres., 
E. A. Smith, Cash., 


Julius H. Appleton. 
Benjamin F. White. 
James L. Bates. 
Scotto Berry. 
Parley Hammond. 


Jabez C. Knight. 
Amos W. Snow. 


Moses B. Lockwood, Pres., Amasa Manton. 


John B. Palmer, * 
Sullivan Fenner, Cash., 
Samvel Kennedy, “ 
Nathan J.Smith, “ 


J. P. Sherman, Jr., Pres., 


Edmund G. Howe, “ 
C. H. Brainard, - 
Henry T. Crosby, Cash., 
C. A. Chapmon, 2 
C. B. Holmes, - 
Henry Gay, Pres. 

Geo. Dudley, Jr., Cash., 


Geo. W. Duer, Pres., 
John R. Kearney, Cash., 
F. L. Taintor, ” 
J. L. Jewett, Jr, “ 
H. E. Hosford, Pres., 

R. M. Raven, Cash., 
Mason Thomson, Pres., 


* Deceased. 


William C. Pierce. 
Peter H. Brown. 
Edwin A. Smith. 
Sullivan Fenner. 
George G. Pearse, 


James M. Niles. 
Thomas Belknap. 
John 8. Grant. 


W. Phelps. 
Elliot Beardsley. 
Henry Gay. 


Reuben Withers.* 
George W. Duer. 

R. W. R. Freeman. 
Daniel V. H. Bertholf. 
Pliny Fisk. 

Marvin T. Rodman. 
James H. Fonda.* 
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Name of Bank. 


Changes of President and Cashier, 1867. 


Elected. 


Nat. Coramercial Bank, Albany. Ezra P. Prentice, Pres., 


First Nat. Bank, Baldwinsville. . 


First Nat. Bank, Batavia. 


Long Island Bank, Brooklyn.... 
Buffalo. . 
Corning. 


Manuf. & Traders’ Bk., 
Q. W. Wellington & Co., 
National Bank, Coxsackie 
First Nat. Bank, Dansville 
First Nat. Bank, Oswego 


Farm. & Mech. N. B., Rochester, 


Rochester Bank, 


Traders’ Nat. Bank, “ 
Schenectady Bank, Schenectady, 
“ “ 


Syracuse Nat. Bank, Syracuse. . 


Union Nat. Bank, Troy 
First N 


“ 


Saratoga Co. Nat. B., Waterford, 
Weedsport Bank 


Passaic Co. N. B., Paterson, N. J. 


Nat. Bank, Union Springs. 
a“ 


James Martin, Cash., 

P. L. Perine, 4 

L. C Melntyre, $ 
William C. Fowler, Pres., 
C. E. Sprague, Cash., 

8. B. Wellington, “ 
J.C. Van Dyck, Pres., 
James Faulkner, Cash., 
I. De Witt, = 
Jarvis Lord, Pres., 

J, Douglas Brown, Pres., 
M. H. Green, Cash, 

P. B. Viele, 


Wiiliam L. Goodrich, Pres., 


S. L. R. Buchanan, Cash., 
John H. Chedell, Pres., 
Wm. F. Sage, - 

C. T. Backus, 
John C. Yawger, Cash., 
D. W. Hoevenbergh, “ 
Dexter E. Havins, Pres., 


“ 


[February, 


In Place of. 


James Martin. 
Eliphalet Wickes. 
Irvin Williams. 
Daniel E. Waite. 
William S. Herriman. 
Henry H. “Martin. 
Samuel Russell, Jr. 
Wm. V. B. Hermance. 
Barnabas S. Chapin. 
J. D. W. Case. 
Jacob Gould. 
Horatio G. Warner. 
P. W. Handy. 

Elon C. Galusha. 

8. L. R. Buchanan. 
William L. Goodrich. 
Hamilton White.* 

L. A. Battershall. 
John C. Yawger. 
Albert Beardsley. 
William T. Seymour. 
Lyman Soule. 


Warren A. Lawrence, Cash., George M. Humphrey. 


James Jackson, Pres., 


Milville National Bank ........ M.I. L. Mulford, “ 


First Nat. Bank, Vincentown .. 
Central N. Bk., Philadelphia, Pa. 


Farmers & Mechs.’ N. Bk., 

Corn Ex. National Bank, 

National Exchange Bank, 

Southwark Nat. Bank, ¢ 

Nat. B’k of the Republic, 
“ “ os 


First National Bank, Ashland. . 
First National Bank, Carlisle... . 
First Nat. Bank, Conneautville. . 


“ 
“ 
“ 
“ 
“ 


“ 


Doylestown National Bank.. 


First Nat. Bank, Kittanning.... 

Mifflin Co. Nat. Bk., Lewistown, 

First Nat. Bank, Mauch Chunk. . 
“ce « “ “ 


National Bank of Oxford. 


First National Bank, Plumer.... 

First National Bank, Plymouth.. 

First National Bank, Titusville... 
“ “ o ‘. 


Wyoming Nat. B’k, Wilkesbarre, 


People’s Bank, Baltimore, Mp.... 
First National Bank, Baltimore.. 
Fred’k, 
Union Nat. Bank, Westminster.. 
N. B. of Com., Georgetown, D. 


First Nat. Bank, Norfolk, Va... 
Nat. Bank of Va., Richmond.... 
First National Bank, Staunton. . 


Farmers & Mechs.’ N. B., 


Chas. P. Jones, “ 


Theodore Kitchen, Cash., 
Edwin M. Lewis, Pres., 
H. P. Schetky, Cash. 
John W. Gilbough, “ 
Peter Lamb, . 
Wm. H. Rhawn, Pres. 
Joseph P. Mumford, Cash., 
W. J. Moodie, fres., 
Wm. B. Mullen, “ 

A. L. Powers, 2 


’ 


. George Lear, és 


F. J. Rupp, Cash., 
James Burns, /Pres., 
Charles O. Skeer, “ 

A. W. Leisenring, Cash., 
John Janvin, * 
George C. Prather, Pres., 
H. Gaylord, " 
R. D. Fletcher, - 

C. C. Duffield, Cash., 
Wm. S. Ross, Pres., 


A. L. Knight, “ 


Columbus O’Donnell, Pres., 


J. Wm. Birely, Cash., 
J. J. Baumgartner, “ 


Cc. J. G. Hammer, Cash., 


William Lamb, Pres., 
A. F. Harvey, “ 
M. Harvey Effinger, Cash., 


* Deceased. 


George M. Stimson. 
Nathaniel Stratton. 
Jolin 8. Irick. 


William H. Rhawn. 
Singleton A. Mercer. 
John W. Torrey. 
George J. Hamilton. 
Francis P. Steel. 
James B. Forree. 
Edward C. Moody. 
A. P. Spinney. 
Samuel Hepburn. 
John E. Patton. 
Charles E. Dubois. 
Charles T. Neale. 
Eliphalet L. Benedict. 
Wiliam Lilly. 
Charles O. Skeer. 
Jas. H. Cunningham, 
Benjamin W. Baum. 
John B. Smith. 

J. T. Briggs. 

R. D. Fletcher. 

Geo. M. Hallenbach. 


Miles White. 
Thomas Swann. 
Thomas L. Markell. 
John C. Frizzell. 


Samuel Fowler. 


Calvin L. Cole. 
Samuel T. Suit. 
William Allen. 





1867. | Changes of President and Cashier, 1867. 


Name of Bank. Elected. In Place of. 


Raleigh National Bank of N. C. R. W. Pullian, Prss., George W. Swepson. 


National Bank, Athens, GA..... John White, Henry Hutt, Jr. 
Chattahoochee N. B., Columbus, I. H. Epping a Jobn Rice. 


Rocky M’n N. B., C’t’l City, Con. W. M. Roworth, “ J. Zerbe. 
ig = - Herman Kountze, Cash., Joseph H. Goodspeed. 
First National Bk., Denver.... David H. Moffat, Jr., “ George T. Clark. 


First Nat. Bank, Fort Smith, Ark. H. E. McKee, Pres., Alex. McDonald. 
= * " J.C. W. Seymour, Cash., Jas. A. Williamson. 


First National Bank, Cairo, Inu. C. N. Hughes, Cash., Daniel Hurd. 

” ali - Daniel Hurd, Pres., John W. Trover. 
Northwestern Nat. Bk., Chicago. George Sturges, Pres., C. G. Hammond. 

- - " John De Koven, Cash., George Sturges. 
Commercial Nat. Bank, " Henry F. Eames, Pres., Peter R. Westfall. 
First National Bank, 6 Sam’! M. Nickerson, Pres., E. Aiken. 

“ * = C. R. Field, Cash., C. J. Schmidt. 

First National Bank, Decatur... Isaac Freese, Pres., Thomas O. Smith. 
Second Nat. Bank, Galesburg... Weston Arnold, Cash., Albert C. Reed, 
First National Bank, Galva..... R. F. Bailey, < Lewis W. Beck. 
First National Bank, Lacon.... Henry W. Crane, “ Charles T. Eckley. 
First National Bank, Moline.... John M. Gould, Pres., Jolin Deere. 

“3 . 2 John §. Gillmere, Cash, John M. Gould. 
First National Bank, Ottawa...°*J. F. Nash, 4 William H. Cushman. 
First National Bank, Rockford.. George W. Stratton, “ William W. Wood. 
First National Bank, Waukegan. Charles F. Wiard, “ James C, Biddecom. 
First National Bk., Winchester.. Daniel Skelling, Pres., George W. Ritchey. 


First Nat. Bk., Evansville, INp.. James H. Cutler, Cash., William T. Page. 
Evansville Nat. Bk, “ Jno. G. Hopkins, Pres., Geo. W. Rathbone. 

" " 4 J. M. Watkins, Cash., Samuel Bayard. 
Merchants’ Nat. Bk., “ Richard Raleigh, Pres., Charles R. Bement. 
Indiana Nat. Bk., Indianapolis... David M. Taylor, Cash., David E. Snyder. 
Merchants’ Nat. Bk., “ John 8. Newman, Pres., Henry Schnell. 
First Nat. Bank, Shelbyville.... John Elliott, . William McClure. 
Br. Bk. State of Ind., South Bend. G. W. Gutherie, Cash., A. B. Judson. 
First Nat. Bank, Terre Haute.. S. A. Herrick, = Edward J. Williams. 
First National Bank, Wabash... Edward S. Ross, Pres., John N. Pettit. 

oe - "i W. H. Whiteside, Cash., Edward 8. Ross. 


Iowa City National Bank, Iowa. T. J. Cox, si John H. Branch. 
First Nat. Bank, Mt. Pleasant.. L. W. Vale, 9 George A. Stone. 
First Nat. Bank, Davenport.... Ira M. Gifford, Pres., George H, French. 

- - . Hugo Schmidt, Cash., Ira M. Giff ord. 
National State Bank, Dubuque.. Wm. Hyde Clark, “ Addison B. Robinson. 
First National Bank, Ottumwa.. James Hawley, “ Joseph B. Field. 


First N. B., Leavenworth, Kan. Lucien Scott, Pres., John Kerr. 


Farmers’ Bank, Covington, Ky... Chas. W. Stewart, Cash, Thomas B. Page. 

” Franktort, J. M. Todd, Pres., Philip Swigert. 
Commercial Bk. of Ky., Lebanon. Jas. H. Vivion, Cash., N. 8. Ray. 
Franklin Bk. of Ky., Louisville... Joseph Swager, Pres., James Marshall. 
Louisville Sav. Inst., “ Jas. W. Henning, “ G. W. Merriwether. 
Mechanics’ Bank, ‘i Jacob Kalfus, “ John M. Stokes. 
Western Fin. Corp’n, “ John B. Smith, Cash., A. O. Brannin. 
Farmers’ Bank, Mt. Sterling.... B. J. Peters, Pres., A. Barnes. 


First Nat. Bk., New Orleans, La. Thos. P. May, “ Augustus C. Graham. 
City Nat. Bk., “ Jules Cassard, Cash., N. T. N. Robinson. 
Louisiana Nat.Bk., “ Henry Hull, Jr., “ George W. Wood. 
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Name of Bank. 


Merchants’ Bank, New Orleans. A. Luria, 


Changes of President and Cashier, 1867. 


Elected. 
Cash., 


First Nat. Bk., Ann Arbor, Mica. J. W. Knight, si 
First Nat. Bank, East Saginaw. L. A. Clark, sg 
First National Bank, Hillsdale.. H. J. King, = 


Second National Bank, 
Lowell National Bank 


Merchants’ N. B., Hastings, Minn. 
“ “ “ 


Exchange N. B., Columbia, Mo.. 
First Nat. Bank, Kansas City... 
“ be 


Third National Bank, St. Louis. 
First Nat. Bank, Chillicothe, O.. 


Ross Co. Nat. Bk., “ 


Second Nat. Bank, Cleveland... 

Franklin Nat. Bank, Columbus.. 

First National Bank, Eaton..... 
“ 


“ 


First National Bank, Geneva... 
First National Bank, Hamilton.. 
First National Bank, Lancaster. 
First National Bank, Logan... . 
First National Bank, Marictta. . 


Marietta Nat. Bank, = 


First Nat. Bank, Washington... 


First Nat. Bank, Wellsville 


First Nat. Bank, Painesville. ... 


First Nat. Bk., Knoxville, Tenn. 


Tennessee Nat. Bank, Memphis. 


Merchants’ Nat. Bank, “ 


Nat. Bauk, Beaver Dam, Wis... 


Beloit National Bank 
National Bank, Jefferson 


First National Bank, Sparta.... 


James K. Fisher, ‘ 
James W. Norton, “ 


W. J. Van Dyke, Pres., 
B. C. Howes, Cash., 


Robert L. Todd, Cash., 

H. M. Holden, “ig 

M. Diveley, Pres., 

John R. Lionberger, Pres., 


John D. Madeira, Cash., 
B. P. Kingsbury, “ 
J. C. Buell, - 
David Overdier, . 
W. M. Brooke, Pres., 
C. F. Brooke, Cash., 

J. 8. Blyth, " 

E. H. Gaston, “ 
Geo. W. Beck, “ 

W. M. Bowen, Pres., 
D. P. Bosworth, Cash., 
F. E. Pearce, ” 
R. A. Robinson, “ 
Jas. Henderson, “ 
Seth Marshall, Pres., 


R. M. McClung, Cash., 
Robert R. Swepson, Pres., 
W. A. Hill, Cash., 

J.J. Freeman, “ 


J. J. Williams, Pres., 
H. N. Davis, . 
John Jung, ” 
W. Wright, Cash., 


[February, 


In Place of. 
W. S. Mount. 


Charles H. Richmond. 
Charles K. Robinson, 
James B. Baldy. 

H. J. King. 

J. Ely Chapin. 


John L. Thorne. 
Sidney Mills, Jr. 


John M. Samuel. 
Henry R. Pomeroy. 
George W. Branham. 
James H. Britton. 


William A. Cook. 
Cyrus Hanby. 
Hioman B. Hurlbut. 
Joseph Hutcheson. 
John C. Brooke, Jr. 
H. C. Hiestand. 
Leander M. Reynolds. 
John B. Corneil. 

C. P. Garaghty. 

L. A. Culver. 
William F. Curtis. 
Israel R. Waters. 
Thos. A. Claypoole. 
Kemble C. Wells. 
Daniel Kerr. 


William R. Patterson. 
Perry Dickenson. 

W. 8. Morgan. 
Richard C. Daniel. 


S. S. Sherman. 
Warwick Martin. 
Alonzo H. Waldo. 
Thos. W. Wilson. 


LEGAL TeNDER.—A contributor to the present number (a bank director) suggests 


a legalization of the paper currency. 


We differ from his views. 


The first step 


necessary to relieve the community is for Congress to order such a gradual and 
sure contraction of the paper currency as will reduce the volume from eight hun- 
dred millions to four hundred millions—and make it then equivalent to specie. This 
contraction should be in the legal tender money, and not in the National bank notes, 
as suggested by the Randall bill now before Congress. As a recent writer has 
properly urged, “‘ Bank notes are not money UNLESS THEY ARE CONVERTIBLE. They 
may be made legal tender in one country, but they are of no value in another coun- 
try. They cannot be used asa medium of exchange, and are only fancied wealth, 
unless the issuer can find the means of turning them into something of intrinsic 
value.” 





Daily Price of Gold. 


THE DAILY PRICE OF GOLD AT NEW YORK. 


(Continued from page 561, January No.) 


Premium. 1866. Premium. 1867. Premium. 
478 @488* .. Dec. 3..... 404 @ 418*.. Dec. 31..... 33 @ 34 
473 @ 488 .. 40 @ 414 .. 6 area 
os 38% @ 408 .. 
46 @ 46}... 6.....38% @ 398 .. 
@ 463 .. ee YY ae 
1 448 @ 46) .. 378 @ 38} .. 
ee 43} @ 443 .. Z » 374... 
13 43 @ 453 .. 365 @ 374 .. 
14.....444 @ 45} .. > ee "378 @ 38}. 
15 34 @ 443 .. 3.....314 @ 392 .. 
BB ii dade 421 @ 43% .. -.-.374 @ 38h... coe 
17 ) 424... 37% @ 371g .. 338 @ 344 


1....; ® 418 .. ) 384. 34} @ 3: 
20 403 @ 41% .. + @ 38% .. 
eee 398@41 .. ++ 2368 @ 37§ .. 
22....*374 @ 38] .. 3428 @ 368 .. 354 @ 
BB. Saco 384 @ 39} .. 338 @ 34] .. 364 @*: 
24 388 @ 394 .. 328 @ 33% .. 36 @: 
26.....388@41f.. 24..... 334 @ 33}... 363 @: 
27 ,44 iain Holiday.. .. 358 @ 363 
28 403 @ 43} .. : eee 314 @ 334 ae d : 
29.. Thanksgiving .. Bisas #314 @ 324 .. 

403 @ 41% .. BOs caice 32 @ 33% .. 

408 @ 41% .. 327 @ 344... ae vt @ 343 


* Lowest or highest of the month. 


The monthly range of premium on gold from January, 1862, to Decem- 
ber, 1866, has been as follows :— 


1862. 1863. 1864. 1865. 1866. 
January....Par @ 5 .. 34 @603.. 514@ 6O .. 974 @ 134}... 363 @ 445 
February oss B@ 4 .. 63 @ 72} .. 572 @ .. 962 @ 1163 .. 354 @ 41} 

14@ 24..39 @71%.. 59 @ 69} ..481@101 .. 25 @ 364 

14@ 24..46 @59 .. 664@ ..44 @ 60 .. 25 @294 
2k@ 44..434@55 .. 68 @ .. 25 @ 45}... 254@414 
34 @ Of .. 404 @ 485 .. 89 @151 ..353@ 47§ .. 378 @ 673 

9 @20L..234@45 ..122 @185 ..38 @ 464 .. 483@ 553 
August .... 124 @ 16} .. 224 @ 293 .. 1314 @ -- 40} @ 453 .. 464 @ 52} 
September.. 164 @24 ..27 @ 434 -- 8 @155 ..428@ 45 ..44 @ 46} 
October ....22 @37 .. 403 @563.. 89 @129 ..44 @ 49 .. 458 @ 543 
November.. 23 @33}..43 @54 ..109 @160 ..45}@ 483 .. 374 @ 48% 
December .. 30 @34 ..47 @523..111 @144 ..444@ 463 .. 31 @414 

s 
American silver sells slowly at 4 @ 5 cents below the price of gold. 


Mexican dollars are worth 103} @ 1034 for gold. 





Notes on the Money Market. (February, 


Notes on the flonepn flarket. 


New Yor«, JANUARY 28, 1867. 


Exchange on London, at sixty days’ sight, 1083 @ 109, for gold. 


Tne morey market for the month of January has been unsettled and eventful. While money has 
been abundant at seven per cent., with first class collaterals, confidence in railroad and other secu- 
rities has been seriously impaired, and money was “scarce” for borrowers. The market has 
declined after unusually high prices, and holders have sustained serious losses, while numerous 
operators at the Stock Board have suspended. This is merely the result of excessive speculation 
in the market: those buying on time, anticipating a further rise, being sorely disappointed. 

Some persons have attributed the stringency in the market to the supposed contraction of the 
currency by the Treasury Department; when, in fact, the fall of prices is owing to a loss of con- 
fidence in both the securities and the ability of borrowers tu meet their obligations. 

This condition of the money market has resulted in an extensive realizing upon stocks by weak 
holders. The numerous combinations for sustaining prices have broken down, and quotations in 
one week ranged 10 to 20 per cent. below those of the previous week. Erie touched 55, but closed 
at 58. New York Central fell in one day to 98, but closed at 100. Illinois Central, after Selling 
down to 111, rallied at the close to 112. The decline in prices has brought in numerous buyers 
fur investment, and the market assumes a firmer tone. 

Government loans have sympathized but little with the prevailing depression in other secu- 
rities. 

It is difficult, in such a state of things, to report quotations for money. It is nothing uncommon 
for brokers to pay ¢ to } per cent, a day on stocks, and § to 1’per cent. a week. For first class 
borrowers the rates may be stated as follows :— 

Loans on call, with Government collaterals ................2. Kiama eeeee T@ 8 percent, 
Loans on call, with miscellaneous stock collaterals.......... dedtereccsenaine secs 8 @ 12 = 
Business paper, best, sixty days 

Business paper, single names, sixty days..........cccccccccccccccccceccees eee. 9@ 12 

Business paper, three to four months.............ceeceeecceeees Cesesdesenenec’ 


Foreign exchange this week is slightly below the quotations reported in our last. 
bankers’ bills on London, at sixty days, are reduced to 108$ @ 109, As iong as these quotations 
prevail, the foreign export of gold will be small. The range for bankers’ bills, by the steamers 
of this week, are as follows: Paris, 5.20 @ 5.15 frances per dollar; Hamburg, 36 @ 36} cents per 
mare banco; on Amsterdam, 41f @ 413 cents per guilder; Frankfort, 41} @ 41} cents per florin; 
Bremen, 78} @ 79} cents per rix dollar; Prussian thalers, 72 @ 72} cents. 


The rates for 


Government securities were quoted on each Saturday of the past six weeks as follows :— 


Stocks. Dec. 22. Dec. 29, Jan.5. Jan.12. Jan.19. Jan. 26. 
Sixes of 1881.......... Bea vacute 110§ 10S} .. 108. 


Bixes of 1867..........00.00 


Sixes of 1863, 

Ten-forties ....... 
Five-twenties of 1862 
Five-twentices of 1864 
Five-twenties of 1865 

7 and 8-10ths, Ist series 

7 and 3-10ths, 2d series ..... 


T and 3-10ths, 3d series........ 


étbccsseccose 130 


128 
132 
99 
105 
1043 
1043 
104} 
104} 
1043 


130 
130 
99% 
107} 
105¢ 
106 
105 
1045 
1043 


108} .. 


150 
128 
99% 
1073 
1035 
105§ 
104} 
104} 
104} 


130 
128 
99? 
108 
105} 
105% 
104} 
1045 
104} 


107} 
130 
129 
99% 
107 
1054 
105} 
104} 
104 
104 
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The bank loans this week are about seven millions Jess than at our last report. The circulation 
is unfortunately increasing, both here and throughout the country, adding to the inflation which 
prevailed throughout the year 1866. 

The bank movement at New York for 1866 shows an aggregate since January as fullows :— 


. . . P Legal Aggregate 
1866. Loans, Specie. Circulation. Deposits. Toader.* Cleariage. 


Jan. 6..... $ 233,185,059 .. $15,778,741 .. $18,588,428 .. $ 195,482,254 .. $71,617,487 .. $ 370,617,523 
Feb.8.... 242,510,382 .. 10,937,474 .. 21,494,254 .. 191,011,695 .. -68,796,250 .. 508,569,128 
Mar.8. .. 235,339,412 .. 17,181,180 .. 22,994,086 .. 181.444.3783 .. 58,760,145 .. 526,539,959 
April 7.... 242,648,753 .. 11,486,295 .. 24,127,061 .. 189,004,961 .. 71,445,065 .. 602,315,743 
May 5.... 253,974,184 .. 10,914,997 .. 25,415,677 .. 210,373,303 .. 81,204,447 .. 603,556,178 
June 2.... 250,959,022 .. 21,858,093 .. 26,244,225 .. 193,127,289 .. 69,178,992 .. 543,391,636 
July 7.... 257,534,833 .. 9,865,266 .. 27,296,530 .. 205,799,611 .. 79,541,638 .. 511,182,914 
Aug. 4.... 256,808,717 .. 9,448,900 .. 27,811,549 .. 214,156,705 .. 86,285,079 .. 523,226,818 
Sept. 1.... 265,399,607 .. 6,881,600 .. 27,807,834 .. 225,191,282 .. 92,622,80S .. 586,864,052 
Oct. 6..... 274,210.161 .. 6,203,698 .. 20,802,358 .. 228,454,370 . 85,339,679 .. 829,081,759 
Nov. 3..... 271,790,435 .. 9,186,623 .. 30,466,207 .. 224,841,695 .. 74,990,842 .. 761,934,458 

263,011,668 .. 14,957,007 .. 81,393,849 .. 208,889,177 .. 61,485,458 .. 649,051,442 
Dec. 22.... 258,255,514 .. 18,231,917 .. 382, 29 .. 202,029,877 .. 64,816,962 .. 587,150,833 
Dec. 29.... 259,354,761 .. 18,185,222 .. 82,684,526 .. 200,811,290 .. 63,000,687 .. 515,917,999 
Jan B -o- 257,852,460 .. 12,794,892 .. . 162, -. 202,533,564 .. 65,026,121 .. 466,987,787 
Jan. 12.... 258,935,488 .. 14,613,477 .. 82,825,103 .. 202,517,608 .. 63,246,370 .. 605,182,066 
Jan. 19.... 255,032,223 .. 15,365,207 .. 82,854,923 .. 201,200,115 .. 62,235,856 .. 529,040,028 
dan. 26.... 251,674,808 .. 16,014,007 .. 82,9 8S .. 197,952,076 .. 63,422,559 .. 568,822,804 


The market has rarely shown such extraordinary fluctuations as prevailed last week. We 
continue our record of values at the end of each week since the middle of December:— 
Stocks, Dec. 15. Dee. 22. Dec. 29. Jan.5. Jan.12. Jan. 19. Jan. 26, 
Atlantic Mail............ tenia mw_ «uw Wee WB i Reo Oe Oe SS 
Alton & Terre H. R.R és os Bue SS ws =- w BB 
Alton & Terre I. pref ae ss On | wa Fs = 
Boston Water Power.........-.. a oo = -« — « en. = 
Canton Company ee oo Rw DW te -- 46% 
Cleveland & Pittsburgh os oo ©6=— SB. we « aw. 
Cleveland & Toledo ee 3 .. 1% 
Yhicago & R. Island ee «-» 103% 
Chicago & Northwestern os «- 44} 
Chicago & Northwestern pref... 
Cumberland Coal............++ 65 
Cleveland, Col. & Cin 
Delaware & Hudson 
Hadson River... ........cccceee 121 
Mlinois Central ...........cceses 118 
Michigan Central.............- 111} 
Michigan Southern............. Sl 
Milwaukee & St. Paul. 
Milwaukee & St. P. pref. 
Mariposa Mining 
Mariposa preferred 
New York Central R. R 
New York & Erie R. R 
New York & Erie pref. 
Ohio & Mississippi cer..... 
Pacific Mail 
Pittsburgh & Fort Wayne 
Quicksilver Mining 
Reading R. R 
Toledo & Wabash 
Western Union Telegraph... . 


99 
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The manager of the New York Clearing House has furnished us the following summary of the 
last quarterly statement of the New York City Banks :— j 

Liabilities. Oct. 1. 1866 sth. 
Capital 97 O00 
Net profits 25,050,895 
Cireulation 80,593,121 84.788, 673 
Due banks 72,984,150 57,389,930 
Due depositors 175,014,708 159,928,983 
Due all others 1,189,707 1.796.795 


$ 389,184,781 $ 363,871,305 


Resources. 

Loans and discounts $ 190,972,952 $ 181,306,199 
76,086,560 ; 73,898,966 

Bonds and mortgages 287,859 284.897 
Real estate 5,865,930 6,550,145 
Due from banks 15,429,948 15,674,193 
Cash items and bank stock 7,718,268 3,743,897 
6,960,427 12,075,371 

Legal tenders 85,693,009 70,072.559 
Overdrafts 119,833 267,078 


Total $ 389,184,781 $363,871,305 


The following table from the “London Economist” exhibits the chief features of the English 
money market at the opening of the years 1857, 1864, 1865, 1866, 1867:— 
1857. 1864. 1865, 1866. 1867. 
Bank of England—Circulation. .. £ 20,011,824 .£ 21,396,420 .£ 21,012,778 .£21,901,410 .£ 23,795,889 
Public deposits.............+- 7,592,202 .. 5,264,097 .. 4,445,585 .. 8,643,688 .. 4,444,468 
Other deposits 10,096,525 .. 15,411,794 .. 16,174,166 .. 16,231,562 .. 23,049,592 
Government securities........ 11,600,151 .. 11,077,189 .. 11,023,211 .. 9,890,950 .. 13,111,068 
Other securities.............. 19,295,808 .. 20,555,386 .. 19,837,669 .. 22,331,194 .. 21,750,978 
Reserve of notes and coin 6,012,345 .. 7,595,102 .. 8,265,105 .. 6,091,234 .. 11,126,024 
Coin and bullion 10,182,406 .. 18,708,597 .. 14,007,390 .. 12,887,829 .. 19,438,852 
Bank rate of discount a. het ~~ BRE « & p. ¢. -. S$p.3. 
Price of Consols............2005 B sal 90% ~.. Si)  ——e 91} 
Average price of wheat 8 -- 40s2d .. 38882d .. 46838d .. 603 2d 
Exchange on Paris (short) ...... -. OO . BW. BM. Bs 
— Amsterdam ditto ne « BM. BM. Be «. Wm 
-- Hamburg (3 months)........ 13 6 on, oe << aoe wo BE ww BS 


DEATHS. 


At South Norwalk, Conn., Saturday, Deceinber 29, by railroad accident, Erastus C. Scranton, 
Esq., President of the Second National Bank of New Haven (formerly the Elm City Bank), and 
President of the New York and New Haven Railroad Company, and at one time Mayor of the city 
of New Haven. 

At Oswego, N. Y., December 30, aged sixty-three years, HammLtTon Murray, Esq., formerly 
President of the City Bank of Oswego. 

At New York, Saturday, December 15, 1866, Jamzs H. Fonpa, Esq., aged fifty-six years, Presi- 
dent of the National Mechanics’ Banking Association, and formerly Cashier of the Merchants’ Bark 
of Poughkeepsie, N. Y. 

At New York, Wednesday, January 23, Joun P, Yetverton, Esq.. President of the National 
Bank of North America, and formerly President of the People’s Bank, Canal Street, New York. 





